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L.—Application is being 
on the Montreal Curb © 


s of the Bulolo Gold 


This mining enterprise. ~ 
was formed by British * 
bruary, 1930, to develop ~ 
areas along the Buloloe © 


been on a gold produc- 
several months past and 


tions are said to be at 
about $65,000 gold a 


Dredging has outstand- 
t 765,000 shares of $6 
n March, 1930, the first 
ng occurred in an offer. 
shares at par. In 

were issued at $6 per 


not, as yet, received 
bf said stock are re- 
> communicate with 
ice of Company at 


' Government 
, stake and 
b of hundred 


LARGEST CIRCULATION 


OF ANY CANADIAN 
. FINANCIAL PAPER 


Nation’ 
| Business 


Hope to Newsprint , 
Col. Drew Strikes 

at Company Laws 
Keeping Federal 

Appointments 

Clear of Politics 


Newsprint Outlook 
Improved 
wrt operators and their fi- 


nancial backers. have not been 
able to do in nearly four years time, 


_ pow appears likely of accomplish- 
jy ment in as many mon’ 


ely, 
the re-establishment of the news- 
print industry. * 

Through the Industrial Recovery 
Bill, President Roosevelt has given 
the United States mills the means 
whereby they can put their house in 
order. Under this legislation the 
manufacturers can set up a code 
which will have a regulatory effect 
on prices, marketing arrangements 
and the volume of imports. 

This bill is of great importance 
to the Canadian newsprint mant- 
facturer as he markets nearly 80 
per cent of his output in the United 
States. In order to maintain his 
position in that market he will 
have to adhere, either voluntarily 
or of necessity, to the code now in 
process of being drawn up by the 
Association of Newsprint Manufac- 
turers in the United States. 

In this way price cutting, secret 
rebates and other obnoxious prac~- 
tices which have the root of the 
‘Canadian industry’s troubles, will 
be done away with and the manu- 
facturers, both in Canada and the 
United States, will have an oppor- 
tunity of placing their business on 
a sounder and more business-like 
basis, 


°- * 


Investors Need 
Uniform Laws 


The Canadian Newspaper for 


Member of Audit Bureau of Circulations 


Roosevelt Legislation 
Gives Industry New 
Hope 


PROVIDES CONTROL 


American Mills Working Out 
Code — Canadians Will 
Have to Adhere 
to It 


From Our Own Correspondent 


Recovery Bill, to set up a code to 
re te business. 

he new legislation, which will 
have far reaching infl 


itself to set up ac 

tition and for agreements and 
icenses. This bill sets aside the 
long-established anti-trust laws and 
permits the producers to set up a 
code to remove obstructions “to the 
free flow of interstate and foreign 
commerce.” 

Section “E” Has Teeth 


Of vital interest to Canadian 
manufacturers is section “E” of the 
bill, which provides that any sub- 
scribing member to a code can make 
complaint to the President if any 
article is being imported into t 
United States in substantial quanti- 
ties or increasing ratio to domestic 
production of any competitive art- 
icle and “on such terms or under 
such conditions as to render inef- 
fective any code or agreement.” 

Powers are given to the President 
to institute an en through the 
United States Tariff Commission 
and if such a condition exists the 
facts are as stated the President 
can, in order to effectuate the 
policy of the bill, “direct that the 
article concerned shall :be permitted 


UBLIC ‘interest in the perennial | 5 


problem of uniform company 
legislation in Canada was whetted 
last week by the emphatic declara- 
tion “of Lt. Col, George A. Drew 
before the Potary Club, Toronto, 
regarding the need for a Dominion 
governing body to supervise the 
creation and administration of com- 
panies throughout Canada and pro- 
tect investors throughout the coun- 
try. 

“If we are really to protect the 
investor,” said Col, Drew, “we must 
strike at the root of the evil and 
prevent the issuance of unsound 
securities, instead of merely trying 
to prevent their sale after the com- 
pany has been organized. This can 
only be done if we have a uniform 
companies act passed by each iegis- 
lature as was suggested at the 
recent inter-provincial conference, 
or a single Dominion comneey act 
approved by all provinces. Either 
would make ‘it possible to establish 
rigid provisions in regard to in- 
corporation that would go a long 
way toward preventing a repetition 
of the scandalous flotations of the 
boom years.” 

** & 


prROM the investor’s viewpoint 
there are two vital considera- 
tions. Firstly there is the present 
laxity of company laws as between 
individual provinces and the domin- 
ion, This, as Col. Drew points out, 
now provides a convenient loophole 
through which unsound corporate 
bodies are created. Secondly, there 
is the urgent need for ensuring 
. - adequate information than is 
ow available to investors via the 
public prospectus which is the basis 
for most security selling on this 
continent. As Col. Drew told his 
Toronto audience: 


“We must have a companies act 
that demands full disclosute to 
Prospective shareholders of all 
important facts. At the outset the 
directors and those responsible for 
the issuance of a prospectus must 
assume full responsibility for the 
Statements made, under serious 
Penalty for any misrepresenta- 
tions, There should at all times be 
full disclosure of the business 
affairs of a company.” 


.’. * 7 


jt IS fortunate that Col. Drew 
has linked the whole matter of 
company legislation in Canada with 
the current needs of the investing 
Public. For years legislatures have 
been arguing about uniformity in 
Corporation law throughout the 
dominion and invariably there has 


that the entry 
col. 4) 


U.K. WANTS — 
CANNED GOODS 
FROM CANADA 


f 


Tomatoes and Salmon 
Regarded as Greatest 
Dominion Oppor- 
tunities 


From time to time The Financial 
Post has referred to the opportuni- 
ties given Canadian Canners and 
other exporters of canned goods on 
the British market by the 10 per 
cent ad valorem duty imposed on 
foreign imports under the Imports 
Duties Act. The hopes expressed 
that a very important and growing 


scribing the progress made by Em- 
pire countries in the canning trade. 
In the case of vegetables there 
seems little reason—and this view 
was expressed in The Financial Post 
last penny English canners 
should not shortly supply most of 
the vegetables used in the domestic 
market, with some surplus for ex- 
rts to those parts of the Empire 
in which such vegetables cannot so 
readily be grown. The tariff upon 
with the exception, of 

rted into the United 


10 to 20 per cent ad valorem, the 
highest oy yet placed upon canned 
foods. This has naturally been a 
great stimulus to English canners 


and they have not been slow to take | and is 


peso o*. Some mem ex- 
ence 
and packing, but these are fkely to 
be quickly overcome. 
Canada May Score in Tomatoes 
An exception is made in the case 
of tomatoes because the British 


cient quanti 
cost to support an extensive can- 
industry. 


, Newsprint Recovery 7 pening 
| On Permanent Basis | THOUGHT FULL| Considered to 
Now Taking Shape; OF DYNAMITE) 


For C. N. R. Board 


T. A. RUSSELL 


Prominent Toronto industrial lead- 
er, who is regarded as a likely 
selection for the new board of 
en Mr. Russell left a few 


ys ago for London, Eng. 


HUGE I.P. DEAL 


= ON POWER SITES 
GETS CRITICISM 


Holders of Refunding 
Mortgage Bonds 
Disgruntled. 


of the effects of 


Strong dislike 
sale of $31,700,000 of United 


the 
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COAL REPORT 


Much Pressure Being 
. Brought on Ottawa to 
Pu It 


QUEBEC MAY AVOID 


Political Repercussions of 
Great Magnitude Seem 
Likely Before Matter 
Finished 


Special Correspondence 

OTTAWA. — The report on the 
coal business following the investi- 
pre made under the Combines 

vestigation Act remains unpub- 
lished, and demands for its speedy 
re are beginning to be 

eard from various and sundry 
sources. Mr, Woodsworth, in the 
closing days of the session, demand- 
ed it be printed and widely dissem- 
inated forthwith. Mr. King backed 
him up. And now fresh demands 
for letting it see the light of day are 
coming from labor organizations, 
while just recently a conference 
meeting of the United Church pass- 
ed a resolution asking for its pub- 
lication. : 
Combine is Rumored 

In the meantime, all the public 
knows is that, about the time it was 
completed, there was a “leak” to the 
effect that the Registrar under the 
Combines Investigation Act had 
found that a combine actually exist- 
ed. Rumor in Ottawa has it that the 
report casts some very unpleasant 
aspersions on the Montreal combine 
and its senatorial head, which is 
supposed to have “cornered” the 
British coal trade with Canada. 

The fact of the matter is, the coal 
report is likely to plate the Govern- 
ment in a rather awkward position. 
Hon. Wesley Gordon, under whose 
department the Combines Investiga- 
tion Act. functions, adroitly ~ 
aged to keep it secret until after 
pérliament adjourned. His reason 
for not placing it on the table of the 


House was that under the terms of 


rties of — th 


‘ormed Financial 

Post that they believe the holders 

of the 6’s of 1955 were “substan- 

tially benefitted” by the deal. Bond- 
holders see only irony in this. 

The transaction was made for a 

— re of $31,700,000 as at Dec. 


by International H 

Corp., a subsidiary of f 

H Electric System, for certain 
ower properties of- Internationai 
ener o. Of the total, $5,400,000 
was paid for properties not su 

to the lien of the International 
Paper 6’s of 1955, according to 
International P. Co. Therefore 
$26,300,000 represents the amount 
yaid for properties subject to the 


ien. 

Both International Paper Co., 
which sold the properties, and In- 
ternational Hydro-Electric System, 
which bought them through its sub- 
sidiary, dre controlled by Interna- 
tional Paper & Power Co. 

Paid Floating Liability _ 

Bondholders who are not satis- 

fied with the deal contend that $26,- 


and part of the 
sale 


Pp 
indirectly to 
x liability of 
yh substitution for the removal 


saleable. 
worth less as a source of 
earning power and security than 


if 


sie 


Hi 


was because 
Electric System 
New 


roperties in 
oe transmission of the 


nin 
Read Paper Co 
The Tim expects that Canada Electri 


been deadlock and inaction. Only | U: 


last January the “P.M.” stated that 
45 a result of the dominion-provin- 
cial conference at Ottawa, a basis 
of agreement had been reached and 
that a uniform statute was to be 
drafted for submission to all prov- 
inces and the Federal Government 
for ratification. Six months have 
passed however, and as might have 
(Continued on page 2, col. 8) 
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Current Opinion 
LL —————————— 


J. 8. McCLEAN—“The reason for the 
eautious dividend policy was that 
anada Packers, when formed, had in- 
suflicient working capital, and the 
‘rectors felt that every other consid- 
bailar aus os postponed to that of 
company pp liquid position of the 


are unlikely to be entirely overcome. 
Great i was taken last fall 
in the large proportion of the Zruit 
in Ontario which was canned 

to land. The Times 


ready, or can rapidly 

‘and expects that cannin 

will become @ very com 
within the Empire. It expects tha 
wherever the pounisite raw materi- 
als can readily be produced it will 


become an ambition to secure, if 
eg ea the whole of the trade of 
e Empire. 
Peaches and Pears Wanted 
of canned fruits into 
include as much as 


to 5,000,000 cases an- 
on page 2, col. 5) 


; Payment was made to the exten! 


paid | with practical 


wondering if the Government will 
be able to keep it sub rosa. 


Quebec Situation Ticklish 

In Quebec, where the combine is 
supposed largely to have functioned, 
the situation is said to be fraught 
/ pee And it seems 
highly probable that Mr. Tascher- 
eau will take no action for the rea- 
son that if he or some other provin- 
cial administration fails to act with- 
in the period set by the act, the onus 


bject | and responsibility for taking action 


to remedy an undesirable situation 
falls upon the Dominion Govern- 
ment. 

_For many years, (indeed ever 
since the big coal strike of 1901 dem- 
onstrated how slavishly dependent 
Canada was on American anthra- 


cite) the Dominion has endeavored | cia 


to lessen Canada’s dependence on 


the United States for fuel for do- | j93; 


mestic heating. The Liberal Gov- 
ernment subsidized the transporta- 
tion of our own and bonused 
the manufacture of by-product 

It felt, however, that it 
could not face public opinion 
if it put a duty on American 
ant. ite. But the Bennett Gov- 
ernment, being of protectionist 
ilk, had no hesitation in imposin 
a duty of 40 cents a ton on it, whic 
it later increased, with a view to 
ai British coal to come into the 
Canadian market. 

And British coal did come in in 
ever increasing volume. But it is 
not a nice commentary on a tariff- 
Earn policy to find now that mon- 
opol taken advantage of the 

ulct the Canadian con- 
sumer on a necessary of life. 

The Canadian customs tariff 
peribes the remedy. It says 
combine is found to estat ee Gov- 
ernment ma ty on 
a commodity till reasonable com- 

5. 


> 


Gloomy Op 


Fi 


will a r during the dura- 
tion oF the conference. 


CAN. PACKERS 
MAY PAY SOON 


"ites Cony; $5.00 a Yar a 


-. Canada in Strategic Position SPECTACULAR 


, 
, 


to accept a pound of $4 | 


dollar stabilization must 


we prospects 


un mi < 
external ane aon debt 


To 
experts 


gloom. Early F. 8S. CHALMERS | 
heard coldly. 


m were 
foolish in the opinion of , 
, are considered | 


ts, however. 
almost certain to sustain but not to satisfy the hopes of the world. 
cu ———---—-~—~—— 


Anti-American Propaganda 
British press has been filled 


with anti-American 


United State 


BACK DIVIDENDS 


Depends on Price Ad- 
vances in Co. Products 
Being Maintained 

Net profit of Canada ‘Packers in 


in the year, all ex- 


ex- 
me tax 


di > 
was earned oeariy 1 times. 
the surplus of $185,418 was 
mand tention me Sarah 
shares . ou as com 
with nearly 14 cents a share in 
the preceding year. 


Mar. 30 . 31 


— - 
Net. profitt 607,672 450,303 
Less appropriations: 
Preference dividends 422,254 422,318 


year 185,418 


Surplus for 
Add: - 4,078,622 


27,984 
4,111,688 
sreseee $66,000 

+. 4,259,040 4,073,622 

tAfter all expenses, bond interest, income 

ot soueteien for current year. and depre- 

of aie oe Sah me 

and $14,000 additional for 

year nee with April 
7, 1982, 

No dividends have yet been paid 
on the common shares but it is 
interesting to note from a compu- 
tation in the report to sharehold- 
ers that in six the company 

per share, or an 
share 


$Consisting 
pry and 1931 


dends 
PF; | dividend 


Stock Market |x 
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Highlights 
of the Week 


International Paper 
iaeertes Canadian bondholders 
dislike $31,700,000 deal in which 


perties were 
Hom tunder thé trast. deed. Page 1. 


eco-. nore in another article. 


delegation at the 


(Continued on page 2, col. 4) | 


:\Nation Wide Increase 
In Employment Affects 
Majority of Industries 


ze 


lal 


E 


cutting possible 


ill Canada’s wheat route lose bene- 
fits of the Em erence by 
restoration of nited States 
route to favor? Page 13. 


Canal Tolls 


Cold financial facts of free canals in 
discussed in an authoritative 


Can Is be made to 
8 . our cana e grade 
oo tent way? Page 11. 


Loose Laws .. 
Dominion and provincial companies 
acts have not operated to the benefit 
of the investor in the past. What 
hope of actiontoreform? Views of 
na ‘ tive: and ‘financial 
authorities. Page 3. 

Personalities 
How Professor 0. M. W. S 
left a lucrative 
Bank of 
love at W 


age 7. 


B. C. Mining Boom 
qucteion aes Teteeeaett dan: 
re prov. r- 
ing the and 


INDICATIONS © 


Greatest Importance 


OFFICIALS RETICENT, — 


Doubled 1932 Report 
Gave Clue That Im- 
portant Find Made 


Development this year in the No, 
Nor- 


21 or lower “H” ore body of 
sot then erall preciated, 
tant is gen ly ap 
an unusually well informed mining . 
e told The Financial Post. 
Boon ol t about de 
conspicuously reticent abou - 
elopments at the property in re- 
cent months, and -these, t& . 
with curtailed gold production and- 
a lower m expected dividend 
declaration, have - 
shares td lag in the general stock ~ 


caused Noranda 


a 
+ 
jad 

On 


7 


is much more impor-= | 


& 


td 


market activity that has charac- -— 
terized the leading gold producers ~ 


in recent weeks. 


Diamond drilling below the 2,475 om 


ft. horizon in recent months is said 
to have been almost of a spec- 


tacular nature, In two holes each i 


is said to average close to 
ton in gold, while a further 1 


re copper values—higher 
on cit reported in the esti- 
mated ore reserves. 


Annual Report Suggests Find 
Some credence Pied to 


0 ¢ 
A a 
an 9 n b 
at the end of 1931 there was not suf- 
ficient work done to permit estimat- 
ing of the ore reserves below the 
1,975-ft level. However, during the 
pa year (1982) this ore body has 
m 
zontal diamond drilling on the 1,975- 
ft., 2,100-ft:, 2,225-ft., 2,350-ft., and 
$400 ft. loge 8, on ae 5 levels — 
drifting and crosscutting 
and 13,240 ft of diamond drilling was - 
Pace con in the massive sul- 
this additional informa-: 
tion made possible an estimate of ton+ 
page and grade of ore 


s 
ie 


indicated be- 
tween the 1,975- and the 2,475-ft, 


2 as 
3 ee 
the 
; 
; 


lored by drifting and hori- = 


4 
a 


levels. 
“Purther exploration of the various 
abo 1,975-ft. leve 


oped in the lower ‘H’ ore 
body between 1,975-ff, and 2,475-ft, 
levels.” 


vious fiscal year. 
pees penchatag’ hon 

igher, ave ose 
ton in gold. Inasmuch as this h 
increase in ore reserves in one year’ 
can be largely attributed to the 
development between the 1,975 and 
wend 76 ft. levels, as noted in the 


zon would indicate that last year’s | 
work was on the apex of an ore 
body, the like of which has not been 
delimited in the annals of Canadian 
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whose distinctiveness you will appre- 
ciate at once. As accurate as modern 
technical standards demand. Modern 
in their design they yet convey an air 
of elegance reminiscent of othet 
days. For the pocket or for the 
wrist. For men or for women — 
Solar, a fine line of watches. 


(A typical Solar Watch is 
shown in the enlarged illustra- 
tion, It is a woman's wrist 
model — $27.50) 


Main Floor—Yonge & Albert Streets 
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wotey of . the. commission and the 
ee ee and —_ adian woollen manufacturers. 


West Favors Field Crops 








‘. There's a royal welcome waiting 
for you at The Royal 
May we extend it to you soon? 


Wilfred A. Stead, Manager 
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Complete Analyses 


: ; oe ’ * 
Of Canadian Companies 
The Financial Post Corporation Service com- 
pany analyses will give you complete and detailed 
ormation on the companies in which you are 
interested. 
All the facts needed to thoroughly investigate 
. rener are — o. : reviews — 
istory, management, capitalization, balance 
ee and earnings statements for seven years, 
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Analyses are available a few days after the 
issuancé of a company’s annual rt except in 
air can a ‘aeiplete the sore tem te 
extensive putre of each enelyas Send -in the . 
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Wear a Solar and you wear a watch, 





authorized eight enquiries for the 
ais Tariff Commission in addition to 


| If 
i | | N revision. It is believed, however, 
Te has 
— not yet moved for an enguiry by 


banking conditions in the Dominion’ mission on Banking and the C. N. R.|the Ame and catined in increasing q been leading the way in tailored-to- 
and the Board of Trustees for the| Board of Trustees, Mr. Bennett| 4 eae een in England and in Canada “measure clothing values. Sale has fol- 
, t. this time none of the Can-|‘yelopment of canning S has marked 
Canadian National Railways. The} should not allow political considera-|adian companies ‘have been ap- esloaiia ‘ parts of lowed upon sale. Success t s on 
public is hopeful that the men select-! tions to influence his decision. proached. Nor is it likely that the each effort. Hundreds of men have 
F th P b = y y| Empire should not much ssed their satisfaction in no 
/ ur er ro es - will ne Bppescenes until such time delayed. F Sonia terms. As feature in the 
° -/as ac n agreed upon s0/ It is pointed out tha lish soft 
By Tariff Board |UNBLOCK FUNDS  i2erZting mills bas increased the|hat the Canadian ‘manufacturer| truits, admirable in the fst «:ate,|| mome Lovans Same, month of Eee veh telbed: 
° number of persons employed. A Will know exactly what he is com-/do not so readily adapt themselves CLUB TERMS another ‘lorin Saas week 
Yet Unspecified OWING BY BRAZIL good start was made in the fishing mitting himself to. to canning as peaches, pears and If You Desire = 2" little . to go into details 
industry, production in April being} In discussing the) bill, particu-| apricots; and stone fruits, though|} ‘,. . ihe bal- because nearly everyone is acquainted 
No confirmation can be obtained | TO U s CITIZENS | greater than a year ago. The heavy |larly Section E, one of the leading| retaining many of their original ance in 3 equal th the uality of the materials, the 
‘at Ottawa of the rumor that Hon Te industries, however, as a general figures in the Canadian newsprint | qualities after canning, present diffi- monthly amounts. fir ness of the tailoring arid the smart 
E. N. Rhodes, before his departure Walter 0 : rule, which applies throughout Can- | industry said that he did not think| culties of preservation which can-|]/ vith ne extre tl aod: ta this sale, Gammer 
for the World Economie Conference Canadians Hope  First/ ada, are least affected by better|any of the Canadian mills would/not with ease be overcome, The fetle fabrics are featured — flannels, light 
| Step Taken Toward Ex- | conditions. ’ bin She Speculation. Cu the ovber | senpens 10 Magee, erwideey Oe it Sea a Gen worsteds and tweeds of the’ finer 
: ’ e code drawn up by unreliable and’the strong competi- bet thie $ 
igati ich i change Freedom American mills did not contain any| tion of a large market for fresh tallered te mess 
ne woes. aeeree which is es Oca ENING objectionable features, he thought fruit rust be met... ‘The sa cemecy we rest. Simpsons—Second Floor 
the rumor is correct there is|, Possibility that there might be CONSIDERED TO that it would be a splendid move.on| of the Federated Ma States n 
as yet no indication of what British|f@T-Teaching agreements between .AUGUR SUCCESS | the part ofthe mills in this country | the production-of canned pineapples y 
industries. have applied for tariff|the United States of America and ; to form a similar organization and| is expected, to continue, though THE COMPAN 
the United States of Brazil to melt (Continued from page 1) adopt the American code. packers are now suffering from de- ‘ 
various credits in Brasilian banks,| conference has perhaps been under-| “Whether we like it or not,” he| pressed markets, - - : ROBERT LIMITED 


that they are not so important as 
woollens, and probably concern art- 
icles of a minor character in the 
iron and steel group. The British 
cotton industry, it is learned, 


SC the Gansdian Tariff Commission. 
ONTARIO In connection with the, woollen 
ms enquiry, H. S, Shackleton, head of 
the British woollen organization is 

coming to Canada late this month 


GOOD NEWS for everyone who and will consult with the momniey 
an- 


comforts are yours at The Royal 
Over two-thirds of the field crop 
Connaught Hotel .. . yours at very acreage of Canada is concentrated in 


moderate prices. the three Prairie Provinces, accord-|James §. Carson, vice-president| stabilization. The French are 
ing to the 1 federal statistics. +. : : S Canadian mills. Undoubtedly any|orable. But the full percentage of | no of persons in head 
For example, breakfasts are 30¢. ... mn re ee te ose ae a representing Sociol and pee ay code drawn up by the American|the requirments of the market in| office staffs :...-..+-- ee 
504... 75¢, and ‘are served in the | grain crops, with wheat predominant... ea rane Araerieans want stable ecenteodit manufacturers would establish a|red salmon is not availabie from ¢ employees & plans ae — 
room at no additional charge. And ¢@_—————_—— Favored Arrangement rices at higher than present bevels minimum price, so that Canadian| British Columbia and there iz even | N* of car route Sellin F 
when you've tried our 60¢ and 75¢ Ig Under the agreement, all firms| before oar stabilization. In producers would be prevented from| not enough pink salmon. Itis readi- Have One Selling "taka 
lunches, you'll understand why having blocked balances on Juné| this Senenagion’ Prof. 0. M. W. securing business in the American] ly seen that a much larger fre: io. ee sane ventoumeed 
the prominent luncheon clubs of Travellers Cheques 80, 1933, of not more than $50,000} Sprague, now leading financial ad- market at cut rates. rtion of the eee of a ~~: shout $7,000,000 ting vue ex 0 pet 
Hamilton always meet at The Royal |_| may become parties to the plan and| viser of the Roosevelt administra-|_ Without, the’ influence of the) important and popular commodity fortunately there has bee 
: Connaught. Full-course dinners CUA CU eSculs me! |be paid off at the official rate of|tion and former economic adviser |me28ure developed in the United/can in the immediate future be |cent, Unfortunately there has been 
are $1-om weekdays, $1.25 on . | : Sm - | 13.3 milreis to the dollar within 90| to the Bank of England, recently | St#tes further price cutting would/ placed from Canada, Excessive in- |® considerable reduction in volume 
\ Sundays and Holi | |days. Balances exceeding $50,000) stated that currencies could not be be almost inevitable. If the United| ventories have been complained of |@8 Well. Because volume prior to 
” i |are to be paid off over a period of States group work out a code cov-| in Canada until this year and there ae mre sol prema een 
’ 





settlement of Brazilian funded debt| a suggestion of currency based on : 
FOR TRUE /teld abroad. half cold and half silver in alloy. |°perators are keenly interested in MAY PAY SOON 
—————— Washington reports indicate that | (n°, <ecision of the American manu: BACK DIVIDENDS 
FLIG HT | NATION WIDE | a one anaes mete Se fair price for newsprint. Regula- (Continued from page 1) Current assets ...... $596,782 9,197.830 
AND INCREASE IN °‘.- be adviectad b United. States, | tions as to marketing arrangements) possible to pay off the deferred; ene eet 
EMPLOYMENT) First, thece i a Suggestion that | “ili not involve any radical changes,) preference dividends within 12 to 
DURABILITY —— sivas tales tolne weeth as dimes, | While the demand for newsprint will| 15 months, in Mr, McLean’s opin- | ¥#tie --..--------.-. 
shil ’ be aaa depend upon the extent and quitk- 1 Liquids Are Stronger 
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investors throughout the Dominion 
can be made to realize the 

of ee - made roe cus 
ciate , ; : 
bo tat public interest wil be| The Daft seperti be mule) 
aroused sufficiently to force : ™|the Eastern mills the advantage - the 
hands of a sluggardly m | béard of trustees for the nationally-| Pacific Coast mills; Graustein, the groteetion ulvend sited, Gat as- 
which for political or selfish reag-} owned railway. The success of this| New York mills; and Robinson, the| sisted by conditions of exchange 
ons has let this matter drift from step depends upon the willingness) central district mills. which may prove less pe 

bad to worse in thé past decade, | or the degree to which the trustees| Intentions of this association are 


rmarent, 
ill co-operate with a select that it will all news ‘cf thos its to : 
3 w a. com- t rint 
To again quote Col. Drew mittee of the Canadian Pacific Rail-| manufacturers in the United States. 
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moderate pack of those fruits to 


“ far be- ood saensiee in Great Britain. 
sunk naka Sinan and “it ic way. ‘This task must be approached | It will not embrace other branches With the additional pouty s ee oe 


bli li of the ind . the whole of 
Eee, feat fos, Pelee in busines way and fee from ot the paper industry itand ail eaeceraged by cesses 
init. Political bias, otherwise the rail- Strengthen Position : 

particular field we forget any spiri { be At th t this iat conditions, canners in Australa 
of provincial isolation and agree ‘Ways will be a greater probleni than e momen association is greatly increased their output last 
to some form of uniform control. ever before. Further it will be the only in the process of o: tion.| season and the quantity of 
In national financing, which affects responsibility of the trustees; in co-|A great deal of groundwork will| canned fruits ever shipped from the 
national business and in turn af- tion with the C. P. R., to deter- have to be accomplished before a 
fects the investing public of the ,°PeT@ oe code or agreement is arrived at is this to be 
whole country, we cannot afford to jmine upon a sane policy. for the satisfactory to all interests. In the one season year likely 

let constitutional prejudices stand | future guidance of railways in this| event of code being approved by the placed on market, 
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A Feature in ome Jane Month of Sales 
| SIMPSON'S Famous 
Tailored.:measure Suits 


9.50 


Extra Trousers, 5.50 
For some months now, Simpsons has 







in the way of taking a step that | -ountry, nited States Government, as th 

is so obviously desirable. Canada cannot afford to have| appears to be every ‘chanet,, the| South Afries is now increasing 

eeu any ill-<ansdered of faakiah leg | poston, of the newsprig data) bes ACs Of Dee aaa, 
lative changes made in the Bank the use e ready The Times thinks 


Personnel Appointmen , Ace Hers con Wy ators | = weak- 
ITHER before or immediately ‘-n ng of the way situ- ; 

Feapen his return from the Worl’ -tion. Both must be tackled with| Close reading of the bill leads to peng gmap ae all the Seale 

Economie Conference, Mr. Bennett ‘termination and by those best fae coneeuses. Feat Saars is eons of the Empire in canned peaches, 

will announce the personnel of the -ualified for the task.. In choosing| 1%, the legislation to prevent Can-| years and apricots. A 

Royal Commission to examine into he personnel of the Royal Com-| party to any code drawn up 4 able qualities are no 


Canada’s Position Analyzed | ‘here is no reasom why those two 




















































estimated. As a strong member of | said, “we cannot overlook the fact} Sockeye and Pinks Preferred 
oe neuen reas wee one on ae a ce ‘ig fee sm With reference to canned salmon 
es market and we will| The Times remarks that British Col- or 

Canada, represented by Mr. Ben- |have to conform to the code adopted | umbia has unavoidably lost the posi- ont fs ee iad 

Canada’s recent~ relations with wy Se See, Soe tion she originally held as the larg- Ex Drasticall 
Peden, heaton nen: Geeiiek tleaaie Would Stabilize Conditions est and chief supplier and says that aa OO nideak of Can: 
: One of the greatest advantages |!ack of fish has undermined the posi- Py Fees at the following 


owing to United States citizens, as 
suggested in the last issue of The 
Financial Post, received quick ver- 
ification last week. 

Announcement has been made 
that commercial balances of $25,- 
oOnee ~~ 7: — ae - lies the reason which may place 
now ocke n Tazil, Wi e re- ‘ : ; “Avi a 

; Benn : - intermedi arising out of a legalized code| tion of canners in that province anc 
leased under an agreement reached| ‘ols between the three moot ine {Would be the prevention of further | that there is, therefore littléthat can | table to show. oom: conuneney, Ny 
Valentim M. Boucas representing | portant. nations conferring, Great »rice-cutting and adhering to a) at poets Ee oe to assist it. The | ° ae prong poe gate 
the Brazilian Government and the Britain, France and the ’ United esting ey hon Lacing a = orieving san ro Bi Rll ations At the Harris Absttoir Co. 
Banco do Brazil, and Eugene P.| States. . os Wm. Davies Co., Gunns Litd., 
Thomas, president, National. For- Central bank chieftains of the three years has been the lack of| salmon into United Kingdom is Canadian P acking Co, have bean 
0 ugust, 


: ; perati -cutting f value to packers in British Col- 
eign Trade Council, General Palmer| great powers are conferring inde- | °°-° on and price-cut or] Of vs ‘ : | obtained by the me in A 
E. Pierce, chairman, Council on| pendently of the conference dele- | S°cret rebates in order to secure ad-| umbia’ and an increase in that duty | i907; =. res 


ditional business. might be created if the balance of ; 
Price-cutting originated with) supply and demand were less unfav- BE FR inet Mar. ses 



















































































































Inter-American Relations, and/ gates on the question of exchange 











































































































































stabilized until “economic condi- 
tions” are stabilized. 

The objectives of the Americans, 
as to prices, are dollar wheat and 
12-cent cotton before currency stab- 
ilization. 


British Modify. Views on £ 
The-British have modified their 
recent insistence on stabilization of 
the pound sterling at $3.50. They 
are prepared to accept a level of 
$4 or higher. Canadian dollar stab- 
ilization must await agreement be- 
tween the 1 r powers, 
The United States is to offer a 
- to the conference to help silver 
y its further use in coinage, The 
objective is to raise prices and to 
improve the Derg. poms of Ori- 
e 


NEW LOW RATES 1 Get them from any agentof the | 
i Canadian Pacific & most Banks | 


ering increased wages and increased | seems room for missionary work as , 
price for newsprint, the higher|to the food value of other salmon cult, but it -is work? that ~~ 
price level would include all the/ than pinks and sockeye. | a an ae ecrease 
ere that is imported by the; The supply of on on the " 7 oo eee 
nited States and so benefit Can-| Fraser River may in time be in-| _° OF )0¢ Urs, “unt te task con-| 
5 gs = creased as a result of intensive | Year the most delicate task cone 
lid Pn etree methods of conservation. Better coeediaatin sales 6 ratio was 
ly dis ete a bn ‘oe prices, combined with moré econ- completed. Four indep pdent sales| 
ton, pave ittas his view if the peiec| omic production; would help pack- |for0%5 with four sets of brands, 
of pf nee int tin the Dnited ‘States ers to solve some of their present | 1ove now been co-ordinated into a 
were raised it is likely that steps| “ifficulties but it seems unlikely | sinole selling organization, Canada 
would be-taken to Gawnste seme that the output of red salmon in| packers Ltd., and a single set of 
manner, that newsprint from Can-| British Columbia can rapidly be | brands. The leading brand is Maple 
adian mills would not enter the| imereased, according to The Times. | | ea¢ Brand. : 
United States at a price to under-| Fishermen jn Vancouver have a 
sell the American mills. stronger hope than The Times and 
Interested in Details believe’the-runs of sockeye to the 
toi. & devil & weal nat Fraser River are in process of 
ental countries. British are & development would Not! being built up again. 
thetic with this jj | be, permitted under the amended 
sympathetic with this plan and will | Industrial Recovery Bill. At the 
same time, however, the Canadian CAN. PACKERS 


6 years in 72 monthly drafts, guar- 
anteed by Brazilian Government 
and. bearing 4 per cent. interest. 
Conversion rate agreed upon, by 
both parties is 13.965 milreis to the 
dollar, or 5 per cent over the offi- 
cial rate. ignatories for Brazi! 

no more favorable exchange 
agreement shall be made with any 
other country and no contract en- 
red into which would interfere 
with this agreement and guarantee 
American parties shall receive suf- 
ficient dollar exchange for current 
—_ during the life of the agree- 
ment. 


Steps Toward Dividends 


This is important to Canadians 
who own shares of Brazilian as this 
agreement may possibly establish 
a basis for negotiations looking to 
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The company’s working capital 
position has been greatly - 
ened. Current assets are slightly 
down but current -Habilities are 
much more down and - wor 
capital is therefore nearly $300, 
up in the course of the years 





















































revive symmetalism proposals wi 



















































































(Continued from page 1) 


ried on during the summer. In 
Saskatoon, a new factory is under 


ion. When the deveeted reference 
a 


dividends have been Ps the way Current assets showed the follow- 
en 


ing changes: cash up from $16,781 to 
3; government and municipal 












ness of industrial recovery. 


Serious Situation Exists will. be clear for di s on the inforced by ition of 





lings, ,& 
to a wee ‘silver content, This 
could be done without difficulty, but 



















3 
construction for the manufacture of| at additional nse to govern-| For over three years past the| common shares. bonds at market value f 1,082 itamé: f 
fencing. Lethbridge area is much| ments. Second, it is the | Canadian mills have been attempt- en Canada Packers was to $2,928,465; atopeate, recsiveble; ae neal ee 
United States will advocate use of | ing to work out some form of co-| formed it was hoped that dividends | less reserve, down from $3,016,148 to A 
$2,283,048; and inventories of It’s as delicious as ever. 


silver in central bank reserves | operative nt which would 


along with gold. The proposal is 







would begin at the end of five 
y' 


ears, that is, in 1932. The world 


house products, produce and supplies, And now its more bealth- 


r position. Differ- inclading, advance payment on goods 


strengthen 
ences of opinion, jealousies, etc., 














beet prospécts. 







depression prevented that expec- 



















Autos, Textiles Lead that one-fifth silver and four-fifths ' : goods in transit and goods} ful and invigorating than 
old be allowed in such reserves. | have prevénted the reaching of any | tation being realized. ; 
ae mene eere eenes 6D - n such case there would have to be | permanent agreement. Several of|* There is ‘special encouragement | sumers, aenment, let advances by cor- ever. 
n for @ Jong| international agreement on the principal companies have been| for the Canadian packers in the | $4,045,854. Call loan is the same at| Vitamin C is the basic 









time, the automobile and textile in- 
dustries leading the field. Windsor 
and Oshawa re demand for new 
cars has come later than usual, but 
that it will probably continue long- 
er and plants are operating near 
capacity. Textile mills are daily in- 
creasing staffs and report orders on 
hand to maintain activity wel] into 
the summer. Canadian Cottons, in 
Hamilton, has recently installed 100 
additional looms, with all hands 


forced into bankruptcy. Few have 
been able to cover ting costs| export 
and only two companies have been 
able to meet their funded debt 


charges. . 
Continuation of this state of af- 


health principal of fresh 
aciduous fruits. You 
get an extra measure of 


Vitamin C in ip Lime 
Rickey—a delightful 


thirst-quenching combi- 
- nation of sun-ripened 


ened slightly with 
cane sugar diluted vith 
filtered water and carbon- 












value placed on silver used for 
reserves, 



















down from Peres to. $971,221. 
mg valuable assets of the com- 
any, other-than those mentioned, are 
» representing the cash sur- 
render value of life insurance, $969,- 
169 covering bonds of Wm. Davies Co. 
and the Harris Abattoir Co. at. cost. 
$753,574 for sundry investments and 
mortgages and $1 for sundry 
advances, deposits, balances receiv- 







































































ON P N is able oid advances to employees for ated. 
ERMANENT BAS Note—For mixing with 
NOW TAKING SHAPE whale bas anes lees oti , Fsompanian are shown a OUT what it called... well, 
(Continued from page 1) me heak sents sel nrotit hig hands of trustees for bondholders. solutely mothing just like it. 
thereof shall not render, ineffective salen af about 2.5 per cent, In the Reducing Tek aa, ateat 
best year net it was 1.55 per raisals ° 
lu eget Average net profit for the 
was at per. cent, 
lis. Malas ease the tebe. 
fica cen 
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By Our Ottawa Correspond 


Knighthoods 
aud Mr. Bennett 


OTTAWA—There has b: 
50, a a? pronour 
ion in politica and con 
circles to the announcem: 
the Bennett Government < 
regard the anti-titles resolu 
—— by the House of ¢ 
1919 as binding upon th 
try eitbe. today or in the 
From the political - love 
announcement was taken 
tawa gossips to foreshadov 
j of Mr. Bennett 
House of Lords and, also, 
very strong indication | 
garden of higher states 
would shortly blossom with 
hoods, baronetcies and ev: 
exalted distinctions. [Fr 
commercial viewpoint, it 
generally felt that if the 
titles is once more opé¢ 
business leaders of Car 
receive the distinctions whic! 
to distinguish them in the pr 
days. And both viewpo!: 
buttressed by the fact that 
ernment’s opinion was wr 
r. Bennett in person. 
erefore, the opinion not or 
a very able lawyer but « 
recting head of the governme 


* ¢ * 





N? DOUBT this sudde 
opment caused great sur 
Undoubtedly this was the ca 
the House of Commons, wher 
Opposition groups as we 
; and file of the govern: 
supporters were complet« 
plussed. There was, immed 
move to bring Mr. Bennett 
ion” under the scrutiny 
Commons. Mr. King would 
liked. to stage a full-dress d 
on the question. And reca 
fact that numerous efforts 
suade the Commons to rev 
1919 decision have failed 
the efforts of Hon. C. H. < 
in the days of the Liberal re 
and of Armand Lavergne, d 
speaker, in the past few ye 
it was presumed that the r 
of life obtained by title 
be of the briefest. But M 
nett, apparently, had foresee 
that, with the result that the 
ernment resolutely dec! 
grant facilities for debate. 
tion by the House of Com 
the titles question will be 
until 1934 and, even then, a 
inite decision will scarcely be 
sible unless the government 
consenting party. It can be brov 
up only as a private member's 
olution and these resolutions 
easily be talked out, thus a 
ing embarrassing divisions an 
corded votes. More t®an tha 
Mr. Bennett really favors the 
toration of titles and is prey 
to throw the weight of the zo" 
















































































® Needs no lathe: 
® No blades to boy 
® Economical 


® Usab 
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and Mr. Bennett 


OTTAWA—There has been, 
rightly 50, & ve pronounced re- 
action in political and commercial 
circles to the announcement that 
the Bennett Government does not 
regard the anti-titles resolution ap- 
proved by the House of Commons 
in 1919 as binding upon this coun- 
try either today or in the future. 

From the political ~iewpoint, the 
announcement was taken b 
tawa gossips to foreshadow 
tirement of Mr. Bennett to the 
House of Lords and, also, to be a 
very strong indication that the 
garden of higher statesmanship 
would shortly blossom with knight- 
hoods, baronetcies and even more 
exalted distinctions. From the 
commercial viewpoint, it has been 
generally felt that if the door to 
titles is once more opened, the 
business leaders of Canada will 
receive the distinctions which used 
to distinguish them in the pre-1919 
days. And both viewpoints were 
buttressed by the fact that the gov- 
ernment’s opinion was written by 
Mr. Bennett in person. It was, 
therefore, the opinion not only of 
a very able lawyer but of the di- 
recting head of the government, 

7 * * 


N? DOUBT this sudden devel- 
opment caused great surprise. 
Undoubtedly this was the case in 
the House of Commons, where the 
Opposition groups as well as the 
rank and file of the government’s 
supporters were completely non- 
plussed. There was, immediately, a 
move to bring Mr. Bennett’s “opin- 
ion” under the scrutiny of the 
Commons. Mr. King would have 
liked to stage a full-dress debate 
on the question. And recalling the 
fact that numerous efforts to pur- 
suade the Commons to reverse the 
1919 decision have failed—notably 
the efforts of Hon. C. H. Cahan 
in the days of the Liberal regime 
and of Armand Lavergne, deputy 
speaker, in the past few years— 
it was presumed that the new lease 
of life obtained by tifles would 
be of the briefest. But Mr. Beh- 
nett, apparently, had foreseen all 
that, with the result that the gov- 
ernment 
grant facilities for debate. No ac- 
tion by the House of Commons on 
the titles question will be possible 
until 1934 and, even then, a def- 
inite decision will scarcely be pos- 
sible unless the government is° e 
consenting party. It can be brought 
up only as @ private member’s res- 
olution and these resolutions can 
easily be talked out, thus avoid- 
ing embarrassing divisions and re- 
corded votes. More t®an that, if 
Mr. Bennett really favors the res- 
toration of titles and is prepared 
to throw the weight of the govern- 


Ot- | Cal 
e re- | En 


resolutely declined to | 


isF 
42 


iE 


ost interesting and 
published period of his 

career. It is not commonly known, 
although it is true, that Mr. Ben- 
nett actaally: retired: from public 
life in, 1921, More tlan.that, he 
to wind up his business 

egal affairs, Pending th 


unexpected events‘intervened. . 

Tn. other words Mr. Bennett in- 
tended to retire to England, where 
&@ peerage would almost certainly 
have followed, in 1921 -and only a 
dispute with respect: to his legal 
affairs in Calgary; ee is 
pledged word to certain associates, 
caused him to abandon this plan 
and return to Canada, 

The 1925 election around | 
before he had completely dis 
of his affairs and unra the 

e which had brought him back 

to Alberta. He was nominated and 
elected to ‘Parliament; But even 
then, an inscrutable fate was not 
finished with him. He had prom- 
ised to return to Alberta.and speak 
on behalf of A: A. McGillivray, 
then Conservative leader in the 
province, who. was facing an impor- 
tant. by-election ‘in h e 
call.came just as the constitutional 
crisis developed“ in the Commons. 
Mr, Bennett ‘endeavored to avoid 
leaving Ottawa; Mr. Meighen, then 
premier, urged that he stay. But 
the promise had to be kept with 
the result that the famous “shad- 
eo cabinet was materially weak. 
ened. . 
Mr. Bennett would have been 
the acting leader of the Meighen 
Government in the Commons and 
the emergence of the. constitution- 
al issue probably would have been 
avoided. In this goant, Malgven in 
all probability would have carried 
the country in 1926 and Bennett 
would never have been the leader 
of the” party and the prime min- 


| ister in .1930. 


But, in any event, these were the 
events which prevented Mr. .Ben- 
nett’s retirement in 1921, .which 
prevented him aecepting a seat in 
the Lords. : oe ke 


ITH the restoration of titles 
the way will once ‘more be 
‘lear for him, but it is not antici- 


vated that he would accept a peer- 


‘ge until his work as prime min- 
‘ster were over, “ 

As for the commercial aspect 
of the question, a resumption of 
the practice of bestowing titles 
upon recognized leaders in. the 
various walks of the business com- 
pany may be resumed at any 
ime. 


Revolutionary 
“Razr’... 


Schick Dry Shaver 


Mea will be quick to appreciate the obvious advantage 
of this new shaving device. 


© Operated by electricity 
® Needs no lather 

® No blades to bey 

® Economical 


® Impossible to cut oneself 
© Improves skin conditions 
® First cost is only cost 


® No honing or sharpening | 


© Usable wherever electric plug 


Helpful for a quick 
“run-over” before 
appointments -—— can 
be used at the of- 
fice, or when travel- 
ling. 
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In handsome, sturdy 

case of pigskin, at 

the new low price of 
$17.50 | 


Call in. at Novelty 
Department for. 
demonstration. 


AN IDEAL GIFT 


BIRKS-ELLIS-RYRIE 


Uniting ELLIS BROS. Lid. and. RYRIE-BIRKS Led. 
YONGE AND TEMPERANCE STREETS ~ TORONTO 


We wish to announce that 


MR. L. W. BURT 
has become associated with this firm > 
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_ To Company Laws] |. Pet 
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Revision of Dominion, Legislation 
ate . Action Requested of O 
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Contended That Our Ten Companies Acts Result in One of | 
_ Weakest Structures in Civilized World—Uniformity ° 
.. in Essential Features Believed Necessary— . 
o>: Provinces Cannot. Act.Effectively Alone 


“That the onus of x ty lies with the De rtment of State off]. 
; re proceedings +" <= 


the eee 

or stemant eabeneiiaomes barvintera nd 
vest rs, a 

eee of company laws of this country, as, exp 


Fina 


icpiaies onthe thesaubaien ot 
n 
informed observers of 


to get together with the Dominion at the joint conference early 


this year. It.is al 


a , Su Ro 
One authorit scipegeied to The 


and report by a Royal Commission might be necessary to achieve neces- 
dian com 
our laws are among the-weakest of 


sary improvements in 


understood. that action has been requested since 
vd oe by .some provincial authorities, but that official Ottawa has done 
rtain } nothing. ; ; 


al Commission 
Financial Post that an investigation 


y laws. It was con that 
ir kind in countries of advanced 


civilization. Uniformity, at least in some important respects, is consid- 


ered. by a number of reformers to 

The British Companies Act of 
1929 is considered an example 
which Canada should try to follow, 
according to those consulted. on the 
matter by The Financial Post. . But 
it was’ pointed out that even the 
British.“ legislation could be im- 


- The prime object of advocates. of 
revision .of Canadian companies 
arts isto protect the investor, 
shareholder and creditor. Invest- 
ment bankers appear to feel that 
they themselves would © benefit 
from. certain stricter regulations 
verning companies acts and 
sues of securities. 

; Uniformity Needed 

What should be attempted in 
Canada is to achieve uniformity, 
experts say. Our present laws are 
under the adininistration of the 
nine provinces ‘and the Dominion. 
The result is that there is compe- 
tition, perhaps unconscious, for in- 
en — accom ng 
ees. Co ently companies have 
been 0 varia under ian 
laws’ which leave shareholders 
handicapped. It is, for instance, 
difficult for a shareholder residing 
in one province to investigate the 
affairs of a company which is in- 
eure in another. province. De- 
tails of operations are also ob- 
scured ‘in numerous ‘cases. 

Another of the great weaknesses 
of our , resent laws is that, with 
few exceptions, they do not require 
corporations ‘to give information 
which is essential if shareholders 
are ‘to ‘get .anything like a true 
picture .of their affairs, according 
to authorities.- In their opinion it 
is obvious’ that changes in these 
conditions can only be achieved 
| through uniform legislation. Other- 
| wise corporations would simply 
take advantage of the weaker com- 
panies acts and would incorporate 
under them. This is the condition 
whith now prevails, according to 
those who should know. 

With a crying need for reform 
evident; it is puzzling to the aver- 
age citizen that action has. not 
been taken. An important reason, 
as far as-The Financial Post has 
been able.to determine, appears to 
be procrastination at Ottawa. 
There is also unwillingness on the 
part of certain provinces to “start 
the fireworks” which might bring 
the needed reforms. Another rea- 
son is the aypnonet unwillingness 
of individual provinces. to sur- 
render certain forms of procedure 
which they have developed in 
reshect of company incorporation 
and @ontrol. 

Provinces Seek Action 


It is understood that certain pro- 
vincial authorities have, asked 
Ottawa to act. After last winter’s 
conference of provincial and. fed- 
eral premiers, there. were many 
who nursed fond hopes of early 
action. Professor R. G. H. Smails, 
of Queen’s University, for instance, 
recently stated that he believed we 


were within reasonable distance of | 


achieving uniformity and reform 
But Hon. C. H. Cahan, Dominior 
Secretary of State, replied that nc 
act was being drafted at Ottawa, 
although such had been the impres- 
sion given by Mr. Smails. 

‘Although some provinces are 
understood to have asked Ottawa 
for action privately, they have been 
timid about starting agitation in 

ublic. The reason is ‘that there 

s grown up in Canada what 
might be termed provincial nation- 
alism. In insurance and in corpor- 
ation law the provinces and the 
Dominion have not been co-operat- 
ing in recen. years, according to 
insiders. In fact it is felt that at 
times they have been opposing 
each other. 

The. present position is that one 
province «will not its laws 
and thus drive incorporations into 
other provinces. This, it is claim- 
ed, would merely lose revenue with- 
out achieving anything. Also it is 
contended that a single province 
might jeopardize the rons lity of 
gaining uniformity if it were,to be 
ne} aggressive in advocating re- 


Leok to Ottawa 
For these reasons, therefore, 
some provincial officials feel that 
Ottawa should take the lead. oe 
8 
feared that. reform may not come 
from Ottawa for some time. . The 
pity of this is, according to invest- 
bankers and economists, that 


years 

may ‘be f . At the present 
time, it is felt that if the Dominion 
suge to the provinces os that they 
8 
follow ‘suit, public o mn would 
make it necessary for the 
vidual peer to act. 
possibility of this public pressure 
dies because of delay, it is thought 
that reform of company laws will 
Save a ieiaares ab the tocseat lec 

zens presen 
state of affairs. 


Because of this, the ery of the 
some of 


be a virtual necessity. . 


direct their appeal. to the Depart- 
ment of State at Ottawa. 

The suggestion that a Royal 
Commission. might be advisable is 
‘made in the hope that British 
Canadian and American 1! al 
authorities would aét on it. By this 
means, sponsors of a commission 
expect that a definite plan of re- 
form and a nation-wide uniformit 
of administration would result. 
report by a capable commission, it 
is claimed, would contain definite 
recommendations, made to order, 
and ready for enactment. 


Three Reforms Needed 


The chief reforms suggested 
appear to fall into three groups: 
(1) Complete disclosure of essen- 
tial details at the time securities 
are issued; (2) Disclosures of all 
nécessaty details after incorpor- 
ation, including definite delineation 
of responsibilities of auditors, so 
that shareholders and creditors 
would at least have vital facts 
available; (3) Uniform administra- 
tion of company laws and sale of 
securities throughout Canada. 

Lt.-Col. George A. Drew, Ontario 
Securities Commissioner, recently 
stated publicly that he would like 
to see a Dominion-wide organiza- 
tion to spaniste sale of securities. 
But this he acknowledges to be sec- 
ondary to uniform revision of the 
present companies acts, It is not 
possible to regulate in this way 
until the necessary legislation has 
been enacted, ~ 

It should be noted that it is not 
the object of reformers to hamper 
or restrict the sale of securities. In 
fact investment bankers advocate 
reforms themselves, But the re- 
forms requested consist chiefly of 
obispo measures which it is 
oped would hamper the incorpora- 
tion, administration and sale of 
securities by companies which are 
not giving the investor and credi- 
tor a fair deal. 

The object would not be to have 
governments pass on the soundness 
of securities, It would be to ensure 
adequate information being given 
to the public. It would still be 
necessary for the investor to use 
his.own judgment and discretion in 
buying. Vhat the reformers ask is 
that the investor and creditor be 
given information. which would 
allow them to make sound decis- 
ions. This, they claim, is not pos- 
sible under our present laws. 

_Editor’s Note. — Another article 
discussing suggested reforms in 
the Canadian companies acts wil] 
be published in an early issue. 


Tobacco Needs 
of Canadians 


On Good Seale 


From Our Own Correspondent 
MONTREAL.—Tobacco released 
for consumption in Canada during 
the first four months of this year 
indicate that manufacturers of cut 
| tobacco and cigarettes are doing 
as much business as was the case 
‘for the same period in 1982. Pro- 
ducers of plug co, ci and 
‘overweight cigarettes, however, 
| have not been doing so well. 
| The amount of cut tobacco en- 
| tered for consumption between 
; January and the end of April this 
| year was, in round figures, 5,300,- 
000 Ib. This compares with 5,400,- 
000 Ibs. for the same months of 
1932. Cigarette consumption total- 
led ooceney 1,146,900,000 for 
the first four months of this year 
as against 1,133,500,000 for the 
same period of 1932. 


Smoke Fewer Cigars 

Plug tobacco consumption is on 
a definitely lower basis this year. 
For the first four months of this 
ear 22,045,000 cigars were entered 
or consumption compared with 35,- 
615,000 last year . 

These figures, based on govern- 
ment returns, would indicate that 
bacco Co. of 


Imperial To . Canada, 

Pane tobacco manufacturer in 
is holding its own as far Uni 

as p i with 

are 


5 commana 


ressed to. The | 
Those’ interested ‘inesuch, laws say that the provinces. practically 


to improve | 
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ties today were 
li and 
By E. S. Bayard, 


recent sue, P . 


of Winnipeg. 
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somehow, working hard for low wages and 
t did not hurt us any. In fact, the lessons 
many a man to prosper in later days.” 


editor of the Pennsylvania Farmer,, in @ 


Both of these extracts are furnished by Maj. H. G. L, Strange, 


Paramount Trustees Sue — 


Banks on Preferences 


Seek to Upset 1982: Arrangement to Transfer Uncom- 
pleted and;Net Film Rentals to Film Production 
: Corp., a New Subsidiary 


Charles D. Hilles, Eugene W. 
Leake and Charles E. Richardson, as 
trustees in bankruptcy of Para- 
mount Publix Corporation, have 
filed a suit in the United States 
District Court against eight New 

and four. out-of- 
town. banks to set aside and to 
void alleged preferences. given 
tegen Pa tbe ep habeadm 4 
plaint see u a 
made in March, 1932, by which un- 
completed films and net film rentals 
of Paramount were transfe a 
newly o idiary called 
Film P on Corpbration. as 

The principal theory upon whi 
the complaint seeks to set aside the 
March transaction is) that Film 
Production Corp. was an instru- 
mentality or agent of Paramount, 
and that the banks who were mad 
creditors of this new —— to 
the extent of approxi y $13,- 
000,000 are really creditors of Para- 
mount = no area oe! 
against the assets of Film c- 
tion than any other general credi- 
tors of Paramount. s 

The principal defendants nam 
in addition to Film Production Cor- 
poration. are the National City 
Bank, Bankers Trust Company, 
County Trust Compa of New 
York, Manufacturers ‘Trust Com+ 
pany, Chemical Bank & Trust Com- 
pany, Commercial National Bank & 
Trust Company of New York, Con- 
tinental Illinois Bank & Trust Com- 
pany, Tradesmen’s National Bank 

t Company. the First Na- 
tional Bank of go, Empire} 
Trust Company, and Bank of Am- 
erica Nati Trust &. Savings 
Association, ' 


Want to Continue Subsidiaries 


While the trustees question cer- 
tain. transfers of. assets by Para- 
Petnoant Producten, ney Par: 
uction - 

istribu ; 


Di ting Cor- 


operating com- 
panies and state specifically that 


they wish to continue the opera-| 


tion of them for the reason that 
they believe that it is important 
po in the best interests of the 
trust estate andthe creditors that 
these com be continued. They 
also ask that all contracts made by 
these companies since January 26, 
1938, be held b the 
assets of the res ve companies. 

The production of motion pictures 
by Paramount Productions, Inc., the 

stribution of pictures by Para- 


Price Bros. Sawmills 
Register More Activity 
Frem Our Own Correspondent 
MONTREAL.— Price Bros. and 
mills at Rimouski, Pricevil 
atane are working at full ss 
e 


M 
with almost 
Between 12 and 15 vessels are 


maki total esti- 

000,000 ft. to the 

neat a ealach ae 
to the United 


Co. 
and 


ed- 
du 


MAGIC BAKING POWDER 
ROYAL YEAST CAKES 
GILLETT’S LYE 


Leaders in their respective markets for more than thirty years 
Quality Productsof Ke, 
STANDARD BRANDS 
HEAD OFFICE; MONTREAL 


A Canadian corporation 
fresh food 


L IMITED : 


very sytem 


_ MANUPACTURERS AND DISTRIBUTORS OF 2 


Fleischmann’s Bakery Products « Fleischmann’s Yeast for Health 
Magic Baking Powder ¢ Gillett’s Lye + Royal Yeast Cakes — 


Chase & Senbora’s Tes and.Coflee — 


mount Pictures Distributi Cor- 
poration and the business of Para- 
mount International Corporation 
will in no way he affec by the 
relief asked for by the trustee in 


heir nt, and the business) 


of these companies will con- 
tinue. All of the stock of these 


by | companies is owned by Paramount 


Pictures Corporation the stock of 
which is owned 100 per cent by the 
trustees. . 

The defendants have twenty days 
in which to file. their answer: 
Méssrs. Root, Clark; Buckner & 
Ballantine are attorneys for the 
trustees. 
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Crown Trust Company 


398 ST. JAMES STREET © MONTREAL 


Wirionis 
H! ITS GREAT TO WAKE UD 
IN THE MORN-IN J< 
S AND HAVE AYLMER 
NS TOMATO JUICE aneao! 


“ | 3 ’ gu 
ATIMELY TIP: 

@A morning glass of AYLMER CANADAS OWN 
Tomato Juice puts a new complexion HEALTH DRINK 
on the day .. . the cheerful tang of ay 

the AYLMER flavour is refreshing as : 

a cooling shower... and, if you're 

interested in vitamins, this Tomato 

Juice contains an abundance of all 

three! Start the day with a smile and— 
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PACKED BY CANADIAN CANNERS, LIMITED, HAMILTON, CANADA 


ALL THESE EXTRA VALUES 
- ATNDEXTRACOST [zs 


"Tiventy-tive to Forty Per cent longer 
tire life at no extra cost. . . that’s the bonus 
you get for buying Firestone Tires. 


Firestones do not cost one cent more 
than ordinary tires, but only in Firestone 
tires can you get a combination of Gum-Dipped 
‘Cords, 2 Extra Cord Plies: under the tread, - 
Balanced Construction and a scientifically de- 
signed Non-skid tread which make for extra 
strength ... extra safety and extra mileage. 


‘Replace worn tires today. Buy Firestone 


..«the strongest, safest and most economical — 
of tires. See ‘the nearest Firestone Dealer. 
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Amazing 
New Guarantee 


\Ithough Firestones are 
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Lower Priced 
Oldfield Tires 


r 


¢ ; Sieh 
edi ec te eee 


FIRESTONE GIVES YOU 
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No Return to be Allowed . oO denies and London, Eng. ‘Dealers | : Optimistic 
on Depreciation tr ~~ Outloak For Select 
Reserve Price: 100 and interest, yielding 5% Issues 














































Asks Inter. Joint Commis- ’ é ; : . te tion in its recent a 
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ne eh : at Railway Co.’s application for a \ telephoned or telegraphed at our expense. = otag the week ende 
- 5 408 Linn straight 10-cent fare has been re- ; Eeeeese persisted, h 
7 \ 8, este 
From Ov Own Correspondent | Soclesers Sin Semndas tet ee Wood, Gundy & Company in gerd in many in 
VANCOUVER.—West Kootenay Board allows the company @ new - Limited ponds. Some dealers are op 
. Light and Power Co. may carry out 0-cent sok det for gnd look for a resumption 
i, further expansion in the near future , 56 King St. West of bond prices. 
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the 
months of the year, according to tram company 7 cents cash eee eed 
and general manager o in opening ceremonies 0 grea e new rate means an increase ; ’ world crop since “27. mp= rose every from th 
oc ° - ne eshibition was Arthur! 3 cents in tne cash fare and 1% World’s Sugar Supply tion last year was eotimeted: at 29° was ee th om tow heret 
r. Campbell points out that the | Hewitt, vice-president and general | cents in the ticket fare. No other Opinion of Official _ Shows Decrease | 674,000 p hort tons compared with opment ich grade bond 
Kootenay River power sites have not | manager of Consumers’ Gas | changes in existing fares are al- In contrast to the views of some From Our Own Correspondent ae oe nage cet pa a eames 
yet been fully developed, and that an | Co, of Toronto, His address dedi-| lowed. For persons 51 inches and bondholders, one official of Inter-) MONTREAL —Decline in world ‘a cn 2 in: Barepean sountries —— atincial | 
additional 120,000 horsepower may | cating the Fountain of Flame at | under in height, tickets remain at I ) national Paper Co. gives his view o. gues? supplies is expected to be help- Ivins utleipated that’ the decline in mm i daring the we 
be obtained through dev entof ithe forecourt entrance to Gas |7 for 25 cents and school children’s in New Brunswick International) +16 tra: on, in as follows: | ful to the Canadian sugar refineries.| ° f.*Constiotion in Europe will vanced ete 
power near Brilliant, on the Koot- | Industry Hall occurred on June 8. | tickets at 14 for 60 cents. The fare Paper Co. and International Pap “I personally im pert, 8 strongly | In this connectien the United ear continue into 1982-33. comparatively sm Sain a 
f —s enay. +=This would b the com-/| Above is a photograph of the | after midnight and until 6 a.m. stays & Power Co. of Newfoundland Ltd.| that the refundi bond- | Department of Agriqaltase pny fd —_—— eh ated the week 
> pany’s total up to 340,000 horse-/ bronze tablet on the monument. | at 10 cents. In view of the increase Prefer Power to Paper holders were substantially penettted epee werk od iy «ag i 6 teoedl, Canada Steamers Plan — at the a“ poe ooek. 
mt el bs oo... .. ............ . .... pereattee, the copepnny wel ae: deed in place of the transferred; In brief, bondholders who do not a St Sees mie security | chiefly, of me ae 9 per cent | Passenger Schedule for 1933 down considerably, dealer 
would be probiefor the com: | NOVA SCOTIA LIGHT | itetetorti, "| Pier Dryer, ig change teal, mpl athe adalat cents chal | ginal rel eae inthe sms: | “oNTPRO™Rotrrtrae: ary | int Bide are vlatively Sx 
i i nto j i on Bonds 
the eee leas wink onthe of UCES DIVIDEND Cut Down Reserve OB (SAA TOE DOD. This, however, | instead of paper company earnings,| lien on the controlling interest an a et a she ae being sete aS Siaautes traf. Among corporation issue 
RED While the company was success: ed amounts not applicable to| no matter how much was invested | Canadian International Paper Co. 10, \oa.'42o they are at unusually | fic season. The company will operate \ utility bonds gave a good 






the year, And in addition there was 
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‘ had given entirely satisfactory re- pi ee Commission decided that the com gua The release of the properties i fer the first time in men . dail thusiastic response to tt 
a) return on|to mention this sum, but only $9,-| ings because of the present unfavor- quirements for the im many | will operate daily. “ ies 
; oo ao ~ ‘eae oe = Nearly $35,000 Saved | fhe cial eur of the plent but on | 840,000 of it represents peym ent| able situation of paper companies. a h. iign of the refunding thove yeots bes 3 neaete Pere reer eni oak. Z eee Sine aces wt ee ete aiemerati nb 
; a noes te Te i carried Year ly by Cutting Rate — Se 2 to ken ths a feating ce feed in aed It mi Ge 7 . Re B — the proportion \agetber. ll ren te ply situation, it is stated. and Montreal, while ~ oee-seme, uate Dealers inform Fhe yen C iJ 
| Out as planned, a head of 350 feet from $4 to $3 ny is entitled to a return from; Apparently International Hydro-| holders er International aper 6’s| the. lien of the mortgage are, of| World production of cane and poet re eeceen renree vill be opened that. offerings are a : 
meee co cevuenes. hn wae Sg $6,379,382 to $3,940,926, as the| Electric System advanced $14,706, of 1955 that additional passu Gietinet ons ee tees = mises ‘at 26,821 000 short tons iS ybich | with the departure of othe 8, 8. Nor: Ea baleen, er.” 
ne 0 es s in Canada. From Co den lt oid . ti stin n . ’ : ie f indgor, Ont., t . ie 
ow ike deetiopenenhs tf eaveled ok: Our Own Correspondent Board decided that a return cannot | 000 to its subsidiary, International) bonds might have been issued by refunding mortgage bondholders nor ese rr a Lach apes <a fo et ak rinaeet, Ost, Ser Por vei recent shar p rise of st 


MONTREAL—Nova Scotia Light | be allowed on $2,438,756 deprecia-| Hydro-Electric Corp. The latter|the company. Of this the com 
and Power Co., operating the public | tion reserve. Further, it was found | then paid it to International Pape?) stated tO The New York Toc ie sone oe spplicction of th bop 
utility services in Halifax, has re- | that the rate of 4.11 per cent for this | Co. for the properties. International | Exchange: oie at the ealn 
duced the dividend on its common | reserve allowed the company in 1928| Paper Co. then used the funds to| “In connection with this sale of tee eae 2 
stock-from $1 to 75 cents a share | was too high and instead of striking ay off a floating debt to its parent,| water power properties and. their T RESEARCH 
quarterly. 2 new rate the Board cndened, Ln parenpaticnal Paper &. Power ° soreaze pom the refunding mort age, FORES N N A 
On the above basis the annual/ for the new five-year peri e e parent company in turn pa 418, ety. ; 
distribution of profits in the form | amount to be set aside for this re-| off a similar debt. to International, (which amount includes expenditures BEHIND IN CANAD 


of dividends is reduced from $138,- | serve shall not be more than $150,-| Hydro-Electric System, ~The net Santa is meee on Dr. C. W. Cowe, Toronto, 








to have been halted, at least ten 
arily. Altho dealers are inc 
to feel that cream of spe 
tive profits are off some issues, 
are optimistic about the out 
selected cerporation bond 
roved business conditions ars 
Casis of their optimism. | 






. would.cost about $24,000,000. 
“The Kootenay River has been 
, very kind to us,” said Mr. Camp- 
bell, discussing the company’s pro- 
_ gress and plans for the future. 
' “Developments to date have cost 
us less talent grvtond than if the 
stream been developed under 






| We peinansbal 
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Brazilian Traction 

























one head as it might have been.” | 092 to $108,569. 000. In 1982, $268,000 was credited | result, therefore, ‘was apparently fod SS 
Giving figures on the Kootenay | While no statement has been 4s-| to this reserve. . that inter-company indebtedess was eliminated, hy rig Be oe sain tae Tells Congress Drastic Gr ain F utures a Gioodien bonds 4 Sodnes 
system, Mr, Campbell said that the | sued by the company, this action; AJ] members of the Reilway| cancelled and International Hydro-| suance of additional bonds or with- Changes Needed Sage tod ar ten followings 
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has likely been taken by the direc-| Board agreed that the 10 per cent} Electric Corp. remained. indebted| drawal of deposited moneys.” ~ 
tors in view of the fact that net in-| return allowed the company is fair | to Interns onal Hydro-Blectric| The answer of bondholders to the Vv ANCOUVER = Seepeoeers one 
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the river and lake was 17,750 | come available for distribution on and should be continued and likewise | Sy: ; ‘ suggestion that additional bonds| © 

square miles. The river uallonge the common stock has declined from, all agreed to the higher tariff. - International Hydro-Electric Sys-| could have been issued against the < = weet ee eh © ESE CS aD 
was 400 miles. The Kootenay would | $205,008 in 1930 to $124,488 in 1932,| In 1982 the Ottawa Electric Rail-| tem apparently holds a note of its| improvements is that in such case| jessiy behind the rest of the world Sapeeet cotonress+ocessee--- 
have been far more valuable to the | and to the unsatisfactory working | way Co. had a net income of $457,-| subsi secured by an equity, in| their security in the power proper-| in forest management unless drastic 80 KING ST. WEST - TORONTO emer fcc creccecséecsceee oe. 
company, however, if it had con- | capital position. 286, After providing for all senior|the transferred power properties.| ties would have heen diluted, but changes are made, in the opinion a Soa Be MU ivassahacdscccesces 
fined its meanderings to British ow. ital Defici charges, there was a surplus of| International Paper & Power Co.| would not have been removed en-|of Dr..C. W.: Cowe, degn of the; Guelph, Kitchener, Windtor, Ham! . Catharines June 7 
ane seaend Ie Govies rh ee ote ht Sas $31,831, or the equivalent of S0-centy ane suteeparional Paver fe, Sisared tev Te - 7 Ba rye aes per saaalty wf the Zorvstiz, US aeeertie Winnipes Grain Bxchange Chicago Board of Trade aoe icse sce. 

ontana an . r. e Nova ja Lig nce 4 i oatin ies. e no aps a on s could not have| 1° . Stock Exchange Montreal Stock Exchange June 2 

sheet at the end of last year showed dedi wece veld Sane which International Paper Co, paid| been issued under the trust deed ire the Pacifie Seience | New York Curb (Assoc.) Montreal Curb Market June 1 











Campbell hopes that international 
difficulties may be straightened 
out so that the company may be 





an excess of current liabilities over | jay] he company since 1898 to | off with the “cash,” was secured by| because earnings of International| "*re- _ Commodity Mechange Inc. 
current assets totalling $179,002, 1921, Apnde that time there have | some of the company’s “most impor-| Paper Co. are not believed to have co-gedinesion. guste tbs. varies? =e 


























able to use Kootenay Lake for stor- | compared with $78,840 at the end ts. tant asset” in the words of com-| been up to the standard necessary i : 
age purposes, as been  peamned. of the previous year. Among the naan # pe henna ~ | pany officials, to issue additional pari passu bonds. anmmenrae suaeees Sem b atniaraes 
Meanwhile the West Kootenay | current liabilities is a bank loan of WHEAT C ATTLE Expenditures Behind Note Action of Trustee ~ research work Canada had not even) (=== ——a AT SEIGNIORY CL 
te ling the evel nt tone: | than'at the close of 1081, : As to the substitution. of a de-| Trustees and their discretionary) Degen fo Saep pace with other coun- CANADIAN JUNE 22 - 23 
- SOP COnETD evel of Aoote- , | powers, or the lack of them, is a , : - E 
Lake On th dividend basi . GAR BEET mand note of Canadian Interna-| POWeTS, Dr. Howe spoke of the lack of co. 
ror ~ tet e new e 8 earn AND SU tional Paper Ltd., under the trust | Westion which arises in this trans- operation among the forest research INVE STMENT i 









Active Programme 
Prospect for Investmen 
Bankers 


Tavestment bankers from ¢ 





mission on boundary waters, which 
will meet in Nelson June 14. 

The provincial government of 
British Columbia will support the 
company’s contention that the pro- 


| FOND, LTD. 
Provides a complete Investment program 






ings of the company are sufficient td. action. Bankers Trust Co., -the j 

¥ * . izati in Canada. In norma 

to take care of payments provided! “CONDITIONS GOOD | cect in, lace of the power proper. trustee, for the holders of inter: | men olght governmental organics 

the 1982 basis, ———— Co, point out that the note is for! the “transfer. of power properties| and paper companies and’ two asso 
t 










1,218.12 at six per cent. The ' on ont, paper an . 
pena Sane cepted the ¢ on note in ‘substitu- al carried — come form ° specare! 












Lethbridge Area Farmers eis 
the-service garage can tow a new! Are Optimistic—Retail | §4'of 1955 in the power smupection 
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posed dam at Cora Linn, near Nel- | unit to the scene of the breakdown, : : work in the Canadian forests. Eve H sah 
son, will not affect the interests of |detach the “mechanical hor e” by Stores Benefit ee Ag ae agg a Pea lh cities ‘bis tae ta ap-| within, these organizations, howeves embracing an unusually high degtee of to coast will visit the Seign 
ere ne ene SS the removal of three bolts a. ¢ fit From Our Own Correspondent amount, officials state. It repre-| parently acting properly, according] Forests. of Canada, he advocate; Security, Income, Marketabili peg tpn eh 
MANY NEW POINTS | tervice mechanic will not have to | LETHARIDGE,, Alle “More | sent expenditures of $28,296,418 on| to the, terms of the trun deeds an heuld feied ip auc vay oer , » ae 
. -|i : e i ' oe 3 
enter the vehicle or disturb the like ie ae ae seer re- |improvements to properties con for 1 eieeral of power properties | so that production might be increase: and Potential Appreciation. oo. eee Jane seas. 






, istrict ints as stories are told. of Par lod OY ~ _ ater - from under the deed. The reason 
. nts as 8 . The o : 
ane ~~ << oneine - oo. Si tedied for retailers with so Canadien toheteetonat: Paper for this is that the indenture states 
Sees hed ~ at ie trade brisker in all lines. City and |Co., International Power & Paper| that the company can transfer as- 
Financial Posts es ar at i | district trading points are thronged | Co. of Newfoundland and other sub-| sets in this way, provided substitu- 
Sor bens ost understands that it | + week-ends now, merchants re- | sidiaries of Canadian International| tion be made in the form of evidence 
crinueniat Gam aes cena porting money more plentiful and| Paper Ltd. The latter is purely a 4 ee ees ing the fire qusrter of the we 
ness of operation with this ying freer. Certainly there is a tood ts euee being + in onset 187 in Febresty 

be” : 


over a term of years rather than cur 
tailed. There should also be a certai! 
amount of reforestation. 


Homesteads Still Popular 
The Alberta Lands Department dur- 





ory Club and their guest 
eligible to visit the club, the 
cerne executive is extending a 
eral invitation to members 

I. B. A. for the convention 
ings. Last year 68 I. B. A 

bers visited the Seigniory C 
the event. 

An active programme is in p 
pect, according to J. A. Kings 
secretary of the associatior 
annual meeting itself wil 
place on the morning of Ju 
A_ humorous note is given 
official programme which 
that the golf course will be cl¢ 
to the investment bankers 
morning of June 23. 

Thursday Programme 

On Thursday, June 22, stan 
committeés meet under the fol 
7“, Dominion chairmen: 

ederal legislation, J. G 
McLeod, Young, Weir & ‘ 
Toronto; Provincial Gove 
Legislation, A. H. Williar 
Wood Gundy & Co., Ltd., Tor 
Munici Administration 
nence, E. Savard of Ernest Sa 









IN DELIVERY VAN 
_ BY STUTZ CAR CO. 


Fleet Owners Promised 
Substantially Lower 
Upkeep Costs 


_ With an e about the size of 
one cylinder of the Stutz passenger 
car, a new delivery wagon, manu- 
factured by the Stutz company, has 
made its appearance in the Cana- 
dian market. ‘ 

The “Pak-Age-Car” as this new 
vehicle is called is Geniqned pe 
arily for firms having large 
amounts of door-to-door delivery 
se such as milk companies, 
b companies, large department 

- stores, etc. In general design it 
_ @pproximates closely to a number 
of other vehicles of the same t 
which have become increasingly 
pepmiar during the past few years, 
ut, in addition, a number of new 
features appear in this car which 
are claimed to allow of cheaper 


Ask your investment adviser for folder C-15— 
it requires but 7 minutes to read. 


CALVIN BULLOCK, LTD. 








































nfident feeling as farmers ” ene teks t that the face| Paper Co. is unders 
else ot the Sata see wheat, “liventetk’ and cream | value of the demand note and the| that the demand note for Sp6, 59t_  See 
fine eis ie at da a al prices firming up. expenditures it represents, are much 
hod ton viaimed one quart per |” Wool growers are also happy as| greater than the estimated value 
ert eae Sor stage nna he ere | oot of teva oper 
camps, this, centre |ties securing the rnation 
throughout the day afm very 6 of the great-range sheep Yegion of | Paper 6's of 1965, same bondhold- 
" Cost is $1,700 Ble ag Man EE le neg p: Thang Pe on pe hye 
; adh ad ve already moved east on con- | change security no D 
ae el cost in Tomeap signment to the Canadian Co-oper- | made. In facevalue and book value 
th * Pe ‘the . ¥ |ative Wool Growers’ warehouse at | of cxpenditares the note is clearly 
, In imes _ t of @ horse and / Weston, Ont., and shipments will| preferable. But these bondholders 
ate von i ee competition go regularly until the clip is clean- | would rather have had as security 
thet the “Pe re A eee ed up. Independent buyers. are | the of the o gtes proper- 
desienod. It ieraletenet fer tn ‘been | arriving and some lively competi- | ties and their alleged greater rela- 
ar that dente cade a ae i 5 we |tion for the new clip is forecast, | tive saleability. 
States on milk sebich dompaneete this also reminiscent of the -pre- Csr teed gel 
a materiel saving in costs over |2¢Pression days. No sales have | ties after paying interest and oper- 
h 4 1 ng. been reported as yet although wool ating are claimed to be 
line dh pain Soave or other gaso- | pices are roughly double what | @bout $950,000 per annum. But all 
ine driven vehicles. + | they were a year ago, Lamb prices | of this did not apply to the Inter- 
are also strong and flock owners | Dational Paper 6’s of 1955, accord- 


Blair Gordon Elected to expect to do very well this year as ing to International Paper Co. Part 












































~ 


We offer 























— oe ce 


$2,474,000 


Province of N ew Brunswick 


Thirty-Year 5% Sinking Fund Debentures 
(Non-Callable) 







































































































































running and grester reliability. Dominion Textile Board | the !amb crop was average and the | 0f the amount represents earnings . te 19 Maturing, July 2nd, 1963 Ltd., Montreal; Corporat 
"Mechanical Horse From Our Own ee “| wool is of excellent grade ject Sai ee er ee aie Re Tak orn. Bening 
Perhaps the outstanding feature : Crop Conditions Favorable : ; (& UO.» » Toronto; Busins 
of the “Pak-Age-Car” is that the | ¢MONTREAL—G B, Blas Gordon mas | Geog conditions fe favorable Security Substituted Principal and half-yearly interest (January 2nd and July 2nd), pay duet, J. M- Wood of A. E. Am 
QO. td., 0 >; £ UDIICILY, 


: engine unit, gas tank, exhaust, etc., 
Gil ne all mounted - me es dpe 
eek orming a separa 8 unit, 

_ known as the “mechanical horse,” 
can be entirely detached from the 
body in a few minutes, It is 
claimed for this innovation that in 


Odlum of V. W. Odium, Bro 
Co,,. Vancouver. 

4. Phe president of the ass 
Colonel J. G. Weir of Toro 
entertain the members of 

committees at dinner on the ¢ 
ing of June 22, following \ 













able in oat money of Canada at the office of the Provincial 
Secretary-Treasurer in Fredericton, or at the Bank of Mont- 
real, in Toronto, Montreal, Saint John, Fredericton, “ 
Halifax, Winnipeg and Vancouver, or in sterling 
at the fixed rate of $4.86%; to the pound sterling 
in London, England, at the option of the 


Co. at the annual meeting of the com-|@nd while a good general rain| Security removed from under the 
pony. He takes the place of James H. | would be welcome now nothing is | trust deed was: $9,840,000 in esti- 

ebb, who recently retired. * | suffering. Spotty rains are help-| mated value of assets, and a major 
ann ona ak eae Fi oy . — ing considerably. Wheat.is stand-| part of $950,000 per annum in earn- 
and the auditors’ report being adopt a from ae =a hed ae high ne power. The security substituted 
ed. Other members of the board of |29¢ ® good stand. generally. In/ for this was, the $16,571,218.12 de- 
directors were re-elected without | Some afeas east and north of the|mand note of~Canadian Interna- 




































































the case of any mechanical failure, | change. city, notably at Retlaw, some|tional Paper Ltd. Annual interest . holder. th ; ' 
irrepocied both web capeatnnd | hic Paesereaeais soporte toon | 3 executive committee. 
8 reported bu rganize § interest is paid regularly, there Coupon debentures in the denominations of $1,000 and $500 with - 
facilities for fighting the plague} would appear to be a gain in earn- po’ ; 
with poison balt--there are bait lecaring the 6’s of 1955. provision for registration as to principal. ; 







depots at all crucial centres — a n important difference between 


winning fight against tes Songer the demand note and the power Subject to Legal Opinion of Messrs. Long & Daly, Toronto, 
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aN 9 is looked for. of rties in’ the minds of. bond- 
Serving Canada’s Most beio-aoed sowdie ev Mee tie |Dibser ie that the voter cibeines| ois; Mr ees a emailer For Meta reennse gy. aE 
: ing the bait which is scattered over | were considered more or less assur- ‘ 
Th e ¢ I d t the Seager moles ae a ed. et? Seal sone, certain of he : ‘ ; 
riving ndus ry ugar beet armers ate. busy note of Canadian International These debentures will constitute a direct obligation of the Province 
thinning their fields and with nor-| Paper Ltd. The reason for this lack of New Brunswick and a charge on the Consolidated Revenue Funds 
great mines of Northern Ontario and mal stands reported from all the | of confidence is that Canadian In- of the Province. . Eo z 
Quebec are vitally dependent upon hydro- Ce te ee eee dee aaomn chile ; YOUR BUS! 
3 ic . P 
electrio power supplied by Canada Northern Fear is expressed that the best | tbe busintes is obscure. Ite earn- These Debentures are exempt from taxation for all Provincial, Civic, 
Power Corporation. Increasing gold produc- Be oe ne ce ee ee | rae hernias at te eaten Municipal and School purposes, except Succession Duties. 
tion from existing and new mines means soaee to et h Sonios en panes ae Information regarding the finan¢ial position of the Provi i 
increased power demands. if latter turn, its subsi ince will 
us far no damage is reported to | aties. are paper companies. found in the descriptive circular; copies of which will be furnished on 5 
the tender lants. Sugar prices | Some of them have been doing com- request. 7 , ty —_. 
3 Werecommend . are stron g. whlch means growers ey wall But vo string of Ses Be Founded in 1% 
Canapa NorTHERNn Power CorroraTIon ac Prugar | THUS, ifthey fall into the S over 60 years 
et Caen a ie ta tap eeees | Saaes, "which “haewTheleeiGedl | with very m 






5% BONDS . DUE 1953 
Pzice: To yield about 6.13% 
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enterprises. ri 
services we m 


other paper companies, th 
world outlook for sugar, farmers eae bo little actual velue ti here 


are renewing ‘their campaign for aa ‘ 
rs securities. Th unj 
additional factories in this terri eee aie io. j ite gb- 


, Cattle to : the demand note in case of dif- 
sa tuditions are otal tilde a in meeting the interest on 


























. Price: 100 and aecrued interest, yielding 5% 
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| is a wateri junior obligations of paper] . The Dominion Bank | aut oi ' 
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ATION SEEN [J SWICK i Scart 
‘CANADIAN BONDS | Pel» Tze Atte |/CONDS ALL SOLD. [sz *gitar tert rocker Aa 
STEAD < To Plant and Staff . A This b > orms past * of} and 9 
MARKET STEADY ||" 20 nasa i. || IN ONE DAY AT PAR |Srtscetto:se brent naner |, Cty fr rt 
Dealers Optimistic on ‘led atthe Toronto has re || Province Receiv ed 98.1812 
saat or Selected co nop Tite é _fubber For 30-year 6’s, Cost 
=a fer Feast iene | ecru : 


Hesitation in its recent advance || company’s laboratories. Offering this week of $2,474,000 sak ire corte 
recorded by the Canadian bond |! “Lexetal,” as this product is || Provinee of New Sranswick b's of The bonds are secured by # specifi 
market rire Sppertia heweeee known, is a spongy rubber up in one} first oon m aoe yh 564 29- 
: gilt-edged bonds, Western pro- ea nage meee er ors 1 ee etl ek Raving i on of "sont in 
‘ecals and in many industrial|| ™yri@es of tiny cells whic es of $185,000. 
ponds. Some dealers are optimistic add buoyancy to the ma- a . syndi cate including Bell n- The bonds are being offered at par fund. 
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rat 4.463 per cent on June 2, The tresses, cushions, automobile Co. and John M. ps, Co. 
inancial Post’s average yield onjj and.truck seats and many Purchase of the bonds was i. 
seven git -eleed rs bonds ree ef for th =e for an amount of $1,000,000 with an Bi Wie tisaatet bles bivavesiée 
* ins be ’ to 4. on e.5 an e « v c i 0 e pr - 0 tio on e rem. nde \; e- ver : eee eee eeseeeereeeeeee! A 
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ons compared wit opment. 


tons in 1980-81, most 
in consumption have 
European countries. 
H that the decline in 
ion in Europe will 


mers Plan 


ehedule for 1933 
wn Correspondent 
Arrangements are 
Canada Steamshi 
to its passenger tral+ 
company will operate 
ice between Montreal 
gay,.from June 28 till 
rich date the service 
vy. 
une 28, vessels will 
trip between Toronte 
le on the same date 
son of the northern 
sion will be opened 
re of the §. S&S, Nor- 
dsor, Ont., for Port 
lliam and Duluth. 


yance in high grade bonds was not severest shocks. i ad F 
i ontreal une 7 .... . 20-ine, 


maintained. “Ses 
Western provincial issues ad- 


vanced slightly during the week on 
comparatively small volume, Six 
per cent Western issues were par 
bid at the end of the week. While 
the advance of Westerns slowed 
down considerably, dealers state 
that bonds are relatively scarce, 
Corporation Bonds 

Among corporation issues, public 
utility bonds gave a good account 
of themselves during the week, This 
may have been due to their less en- 
thusiastic response to the recent 
strong market in comparison with 
more speculative corporation bonds. 
Dealers inform The Financial Post 
that offerings are limited to small 
blocks. In some issues bonds are 
distinctly scarce. 

The recent sharp rise of strictly 
speculative industrial bonds appears 
to have been halted, at least tempor- 
arily. Although dealers are inclined 
to feel that the cream of specula- 
tive profits are off some issues, they 
are optimistic about the outlook for 
selected corporation bonds. Im- 

roved business conditions are the 
basis of their optimism. - 

The trend of the market for gilt- 
edged Canadian bonds during June 
is indicated in the following table: 
Average Yield on Seven @ Can- 

adian Bonds Based on ering Prices 


National Steel 
- Secure More 
Specialty Jobs 


From Our Own Correspondent 
MONTREAL. — National Steei 
Car’s plant at Hamilton js busily en- 
gaged on an order for automobile 
bodies secured from the Ford Motor 
Co. For some time past the com- 
pany has been making chassis and 
frames, but this is understood to be 
the first time they have gone into 
the making of the complete bodies. 
Additional business has been se- 
cured from the refrigerator compan- 
ies. In this connection Nationa! 
Steel is doing the woodwork for the 
cabinets. Started in a small way 
this business has developed into 

ver eam toner proportions. 

@ principal end of the com- 
pany’s business, however, the manu- 
facture of rolling stock for the rail, 
ways is still inactive. The railways 
have been forced to economize 4]i 
along the line and no money is avail- 
able for equipment. Later on in the 
year there is hope that some orders 
may be placed by the railways, but 
this type of business does not prom- 
ise much in 1988. 

Stock of National Steel Car has 
eome in for a fair share of attentior 


“491 | lately. It is currently quoted at 


4.467 


I. B. A. CONVENTIO 
AT SEIGNIORY CLUB 
JUNE 22 - 23 - 24 


Active Programme — in 
Prospect for Investment 
Bankers 


Investment bankers from coast 
to coast will visit the Seigniory 
Club, Lucerne-in-Quebec, as guests 
of the club, at the annual meeting 
of the Investment Bankers’ Asso- 
ciation of Canada, June 22-24. Al- 
though only members of the Seigni- 
ory Club and their guests are 


i. eligible to visit the club, the Lu- 


cerne executive is extending a gen- 
eral invitation to members of the 
I. B. A. for the convention meet- 
ings. Last year 68 I. B. A. mem- 


bers visited the Seigniory Club for 


the event. 

An active programme is in pros- 
pect, acco? J. A. Kingsmill, 
secretary of the assaciation. The 
annual meeting itself will take 
place on the morning of June 23. 
A humorous note is given to the 
oficial programme which states 
that the golf course will be closed 
to the investment bankers on the 
morning of June 23. 


Thursday Programme _ 

On Thursday, June 22, standing 
committees meet under the follow- 
ing Dominion chairmen: , 

Federal legislation, J. G. Weir of 
McLeod, Young, Weir & Co., Ltd., 
Toronto; Provincial Government 
Legislation, A. H. Williamson of 
Wood Gundy & Co,, Ltd., Toronto; 
Municipal Administration and Fi- 
nance, E. Savard of Ernest Savard 
Ltd, Montreal; Corporation Fi- 
nance, F. J. Coombs of A. E. Ames 
& Co., Ltd., Toronto; Business Con 
duct, J. M. Wood of A. E. Ames & 
Co. Ltd., Montreal; Publicity, V. W. 
Odlum of V. W. Odlum, Brown & 
Co., Vancouver. 

The president of the association, 


“Colonel J. G. Weir of Toronto, will 


entertain the members of outgoing 
committees at dinner on the even- 
ing of June 22, following which 
there will be a meeting of the 
executive committee, 


better than 15, compared with a low 
of 5% last February and a high of 
13% in 1982. 


SWINDLER OBTAINS 
$23,000 IN BONDS 


Wood, Gundy & Co. Victim-| ; 


ized at Toronto—Montreal 
and Dominion Bonds 


Wood, Gundy & Co. have been 
swindled at Toronto to the extent of 
some $23,000 in bearer bonds of the 
city of Montreal and the Dominion 
of Canada by an unknown cheque 
raiser and forger. The bonds were 
obtained by raising a $17 cheque to 
$15,299.25 in payment for $15,000 
Montreal 5’s of 1945 and by a bogs 
cheque for $8,431.37 covering $8,000 
Dominion of Canada 5’s of 1943. There 
apears to have been no immediate 
attempt to realize on the fraudulently 
obtained bonds. 

The swindler used the. name of 
M. C. Pritchard, a Toronto barrister, 
in placing orders for the bonds. He 
gave the correct address and tele- 
phone number, but made telephone 
calls to Wood, Gundy & Co. himself. 
He took delivery of the bonds through 
a representative at the Toronto City 
Hall branch of the Dominion Bank 
near Mr. Pritchard's office. 


’ The numbers, of the, stolen bonds | 
| follows: 


are: $8,000—Dominion of Canada 5 
er cent bonds, due Oct. 15, 1943. 


vos. T. E. 22882, 95180, 15429, 14870, 


13359, 4683, 113, 82934. 


$15,000—City of Montreal 5 per 


cent bonds (interim certificates), due 
Mar. 1, 1945. Nos. 7485, 4029, 4030, 
4081, 2459, 2460, 2461, 1349, 7094 
3159, 2375, 5586, 2377, 2378, 4191. 


National Trust Cuts 
Dividend Rate to 8 p.c. 


Dividend rate on the stock of the 
National Trust Co. has been reduced 
to 8 per cent per year with the dec- 


l j f a quarterly dividend of 2 | 
axatsee, © aoe a ae noe | depreciation account now standing at 


sents the second reduction in the cur- $747,641, a gain of $137,953. The re- 


rent year, the dividend of $2.50 paid | 


per cent payable July 1. This repre- 


April 1 having reduced the annua. 
rate from 12 per cent to 10 per cent. 
In 1980 and 1931 the company paid an 
annual dividend of 14 per cent which 
was reduced to 12 per cent with the 
querterly dividend paid July 2, 1932. 

In common with other trust com- 
panies the rate of interest paid by the 
company was reduced to 3h per cent 


from 4 per cent effective May 1, 1933+ 


The 5 per cent interest rate on guar- 
anteed investment certificates remains 
in force but only renewals of present 
certificates are being accepted and 
temporarily no new certificates are 
being sold. 

Sir Thomas White, a director of the 
company has been elected a vice- 
president, 


sterling at $4.86 2/3 to 
und at the holder’s option. 
The bonds are exempt from taxa- 
tion for all pro , civic munici- 
pal and ool purposes in New 
Brunswick, except succession duties. 
The issue was sold to fund floating 
indebtedness incurred for perman- 
ent bridges and roads, direct relief 
and the New Brunswick Power 
Commission. It is not stated how 
much of each of these items made 
up the total. 
Funded Relief 
In connection with the funding 
of direct relief, this is one of the 
longest term issues covering such 
expenditures yet sold in Canada. 


Recently it has been the practice| pes 
of borrowers to fund relief over a/ Can. 


five-year period. Even this prac- 
tice has been criticized in some 
quarters, it being contended that 
relief should be paid as a current 
expense. 


FOUNDATION CO. 
INCOME FOR 1933 
HOLDS UP WELL 


Financial Position Shows 
Strengthening Over Past 
12 Months 


From Our Own Correspondent 
MONTREAL, — Operations of | 


Foundation Co. for the year ended 
April 30, 1933, resulted in a revenue 


camigering satisfactorily with that. 
n 


reported in the previous year. The 
0 Se aTe tea shows ois im 
come o » 786, as against 
in 1992, In each case earnings re- 
ported are after depreciation charg- 
es. Anew item which does not show 
up in the 1933 income accounts is 
an appropriation of $100,317 credit- 
ed to the reserve against contracts. 
The decline in income for the past 
year is stated by the president to 
be a reflection of the small amount 
of business offering, On the other 


hand, certain classes of work in 


which the company specializes in 
have been fairly active. 


Increase Surplus Account 
Details of the income account fol- 


low: 
1932-33 1981-82 1930-31 


$ 
Oper. prof. ..... 78,786 _ 128,167 204,024 
Dividend +++ 74,026 84,600 


64,142 119,424 
+ 12,500 283,420 20,202 


Surplus 66,286 30,722 99,222 
Prev. surp. ..... 687,734 607,012 607,789 


| P. & L. bal. .... 704,020 637;784 607,011 


Working capital position compares as 
1933 =: 1932 at 


$ $s 
Curr. assets ... 947,074 3,068,132 1,589,763 
Curr. liabs, .... 209,809 685,828 927,156 


Work. cap. .... 787,765 432,809 662,607 


Add to Reserves 

On April 30 last the balance sheet 
showed assets of $2,790,956, down 
from $2,905,924 at the close of the 
previous year. Plant account remains 
unchanged, while bank loans have 
been reduced from $815,000 to $133,- 
000 largely through the realization of 
investments which have declined from 
$348,054 to $172,125. 

Reserves have been increased, the 


serve against contracts has been in- 
creased from $288,636 to $388,953, 
while the insurance reserve has ad- 
vanced from $24,043 to $31,032. 


Markdale Borrows at 5.66% 

- Village of Markdale, Ont., has sold 
$59,710 of 5% per cent 20-year debt 
debentures to R. A. Daly & Co. at 
98,05, a cost basis to the village of 
about 5.66 per cent. Harris McKeen 
& Co. made a bid of 97.034, and J, L. 
Graham & Co. and C. H. Burgess & 
Co. asked for an option at 97.17. 


Results of North Bay Tenders 
_City of North Bay has sold $15,000 
six per cent 20-year debentures to 
Gairdner & Co., Toronto, at 96%. An 
option on the remainder of a $264,- 
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Summary of Week’s Annual Reports 


earnings per annual statements received since jast week's issue. Co 
ted in Caneda or New York. Net ineome shown is before 


any. Market prices are at close on Tuesday this week or last sele. 
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321 issue was given to the same firm 
for 60 days at 97. Two other bidders 


are understood to have sought options. . : 

Seeerts.| REFRIGERATOR UNITS \— 

sty aol’ gretthe "conatse te Tos | in Montreal General Hospital 

chisined was highly favorable to the im : (Western Division) — 

_ : EFRIGERATION units for hospitals must be-built to stand up 

is: Now. Manager AN under constant use . . . to require the minimum of Cleaning . . . 

to give years of service. The Ruddy Manufacturing Co. Ltd. are using - 
Monel Metal for all types of reftigeration installations for the 
following reasons: * ; 
Monel Metal resists corrosion, staining, scratching; it does not show 
the marks of wear and use. Its beautiful silvery surface will always be 
just as lustrous as when new. It is strong and tough... solid clear through 
....with no coating to chip, crack or wear off. The glass-smooth Monel 
Metal surface is clean and sanitary, and requires the minimum of cleaning. 


YOUR BUSINESS ACCOUNT 
| 1s Invited 


Founded in 1871 this/Bank has in the course of 
over 60 years developed intimate association 
with very many successful Canadian business 
enterprises. This experience is embodied in the 
services we make available to you. 

These services include Canada-wide cpllection 
facilities, close contact with our offices in 
London and New York, and ready access at 
any time to our executives for consultation. 


‘THE DOMINION BANK 


Poowcewssswemessoesoneunnnasahe 
Canadian Nickel Products Limited 
25 King Street West, Toronto 
Please send me your bockler, ‘Facts about Monel Metal” 


PRODUCTS. LIMITED 
ff WEST,[TORONTO 
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TORONTO, JUNE 17, 1983 


DEFAULT 
SEVERAL Canadian corporations 


currency, as 
dentures. The City of Calgary tried 
it not long ago. An important re- 
fusal by a corporation was the case 
of the Maple Leaf Milling Co. 

Such action amounts to default 
thinly disguised. There may be 
some excuse for refusing to pay in 
gold since the metal is almost un- 
obtainable in Canada and the United 
States. But a contract to pay a debt 
in United States currency is capable 
of fulfillment without difficulty. 


-Investors purchased bonds. pay- 
' able in Canada, United States and 
Great Britain with the definite in- 
tention of protecting themselves. 
They intended to make use of-the 
bee clause providing for payment in 
Poe three currencies. The three-payment 
pe clause was definitely one of the 
are attractions to shrewd investors. If 
a a Canadian corporation or munici- 
pality which has covenanted to pay 
in any of the three currencies de- 
cides to pay only in Canadian dol- 
lars, it is defaulting. 

There. is substantial opinion 
which believes that bondholders can 
be successful in legal action against 
such defaulters. . 


CENSUS OF MANUFACTURING 
ROCRASTINATION is bad for 
business as it is for an individual. 

The tempo of modern business de- 

mands promptness as an attribute 

of commercial success. 

Many business firms apply this 
principle in the conduct of their own 
business but when it comes to mat- 
ters outside the mere making of 
dollars and cents they are apt to 
adopt a careless and dilatory atti- 
tude. They feel, for instance, they 
are too busy to bother about re- 
quests for this and that which don’t 
look as if they were going to pay 
for themselves in cold cash. They 
excuse themselves by saying they 
are too busy and they lay the mat- 
ter aside intending to take it up at 
some future date. 

Ail too often there comes in this 
category the requests for informa- 

_ tion issued at regular intervals by 
the Dominion Bureau of Statistics. 
Since 1917, for instance, this excel- 
lent federal department under the 
able leadership of Dr. R. H. Coats, 
has been compiling an annual cen- 
sus of manufactures which is an 
invaluable source of information to 
a great many people in this and 
other lands. It is an authentic, offi- 
cial record of practical importance 
to business and its usefulness has 
been particularly apparent in re- 
cent years when the records so com- 
piled have led directly to the estab- 
lishment of important branch plants 
in this country. This is but one of 
many instances which could be cited 
as indicating direct results accruing 
from the availability of these sta- 
tistical records. 
~ One of the most difficult prob- 
lems with which the Bureau has had 
to contend is the tendency of Cana- 
-dian manufacturers to procrastinate 
in sending in their returns. Not only 
is the cost of obtaining this infor- 
mation greatly increased by the 
necessity for extensive follow-up 
letters and telegrams, but the value 
of the information is too often 
diminished by the fact that it is 
many months or perhaps a year or 
two late in appearing. Thus figures 
which have taken much time and 
effort to prepare, get out-of-date 
before they are published and in- 
stead of being of value to business 
in regulating production and so 
forth they are only of value as a 
matter of record. Not only does this 
reflect on the bureau itself but it 
is obviously disappointing to con- 
scientious firms which have sent in 
their returns immediately and are 
looking forward to the official data 
for their industry or group as a 
whole. 

It is now several months since 
the’ 1982 census of manufacture 
forms were dispatched by Ottawa 
to individual firms throughout the 
country. These questionnaires rep- 
resent the results of a long study 
on the part. of both producers and 
consumers of statistics in co-or 2ra- 
tion with the most conipetent tech- 
nical men of every indust>y, to 
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which are difficult 
the end is not in sight and that: 

“If we have reached the bottom of 
the world trade cycle, the upward 
movement has not yet really begun; 
that our government and-every gov- 
ernment is being. driven ve ard 
to adopt ‘this and that expedient to 

et over the immediate difficulties 

ut that with an over-populated 
world and every country anxious 
about: its.own future,-patience and 
time are essential before we can 
emerge from the jungle.” 

Coming nearer home he stressed 
the significance of the American 
situation in the world picture urg- 
ing his British listeners to remem- 
ber that America’s interests were 
their interests and that the earlier 
the United States recovered the 
earlier Great Britain would partici- 
pate in world recovery. He ‘then 
said: 

“Their suspension of the gold 
standard was possibly necessary, 
and probably expedient, but to in- 
terpret it as a reason for a renewal 
of speculation in the stock markets 
is only jumping at conclusions. The 
United States has ‘still a: hard road 
to travel. A really sound return to. 
prosperity must be dependent, upon 
cutting their losses; facing increas- 
ed economies and, therefore, ‘sacri- 
fices; cancelling or radically reduc- 
ing their international debts, and 
lowering their tariffs to enable 
their remaining debtors to pay in 
goods or in services.” y 

Specifically this comment was 
applied to the United States. 
Broadly speaking it can be applied 
to Canada and to every individual 
nation in the world which is’ not 
frankly facing the individual re- 
sponsibility of putting its house in 
order. 

It is no injustice to the high 
hopes in which the World Confer- 
ence is being nurtured, to reaffirm 
with all possible emphasis that fail- 
ure of Canada, for instance, to  bal- 
ance its budget, or of the United 
States to frankly face its domestic 
and international obligations as 
enumerated by Mr. Rutter, is to 
negative any accords reached dur- 
ing the next few weeks at London. 

For the United States, Mr. Rutter 
expresses the view that she has 
obviously outgrown her constitution 
and he is emphatic in the opinion 
that until it is revised, it will be 
difficult for America to exert its 
full weight in the settlement of the 
world’s affairs which would. other- 
wise be possible. 

Fortunately Canada does not suf- 
fer under the same constitutional 
handicaps, which makes it all the 
more possible for us to make the 
domestic and international adjust- 
ments which Mr. Rutter feels are 
essential if we, along with other 
leading nations, ate to achieve eco- 
nomic and financial recovery. 


RECONSTRUCTION ERA 
FOR RAILROADS 
wrt is going on in regard to 

the railroads in the United 
Stategis worthy of attention in this 
country. 

First item on the programme for 
the reconstruction of railways of 
the United States is provision for 
a simpler method of reorganizing 
their financial structures to permit 
the writing down of excessive capi- 
talization and settlement of exces- 
sive bond debt without the expen- 
sive process of bankruptcy. In this 
way, it is hoped that the railways 
will be given some relief without 
the wholesale defaults that would 
place American insurance com- 
panies and other large investing 
institutions in a very hazardous 
position. 

Second step is legislation permit- 
ting railways to co-operate;‘to in- 
terchange traffic and gradually to 
consolidate into a fewer number of 
much larger units. 

But the third step is yet to come. 
Modern changes in merchandising 
methods have altered the funda- 
mental business of the rail carriers 
to a considerable degree. This is 
the day of smaller and more fre- 
quent orders. Development of high- 
way transport has come fimul- 
taneously with the hand-to-mouth 
purchasing era and has benefitted 
therefrom. But the railways are 
still to twice-a-year, large 
scale buyine methods. Their 
freight cars are large; their trac- 
tion units have been growing in 
size from year to year. Bigger and 
stronger trains have been the order 
of the day. 

The visit of the Royal Scot, crack 
train of the London and North 
Western Railways, will undoubt- 


edly cause many railway men to 
discuss the problem of whether or 
not the railways on this continent 
have 
neering 


direc- 


not been developing on 
lines in the opposite 


assured when the governor or chair- 
N. | man rises with his customary “My 


Particularly. noteworthy at the 
present time are the remarks of F. 
W. Pascoe Rutter, governor and 
chairman of the London and ‘Lan- 
cashire: Insurance Co. at the 7ist 
annual meeting of that company 
last month. He observed with grati- 
fication the current eviderices of 
business improvement but urged a 
realization that the world:is at pres- 
ent going through a revélution—a 
metamorphosis— and that many 
new forees have been Jet loose 
control; that 
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United States but of Canada. © 

Incidentally, should the railways 
be convinced of the necessity. of 
effecting an engineering transfor- 
mation in their rolling stock and 
traction equipment, the work given 
to. industrial plants might provide 
an adequate substitute for the rail- 
way construction eras, the initial | 
automobile boom and similar great 
indystrial. epochs that supported 
prosperity in the past. 


QUITE UNOFFICIAL | 
ANADIANS who take an inter-) rissoles, English veal, and wild duck 
est in such things must still be! and Windward Islands Guava jelly. 
somewhat puzzled as to whether or| Among the sweets were Malta figs 
not the Hon. CG. H. Cahan, Secretary | and cream, Turk’s Island tamari a 
of State, expresses the viewpoint of | Rhodesian buckwheat cakes a 
the Canadian Government on the| maple re soar ies pineapple, 
Sino-Japanese controversy. Canadian apple pie, Kenya coffee 


mould, and bury pancakes. 
On December 8th last; Mr. Cahan} A feature. of the wine list, also 
made a speech at the League of 


entirely Imperial was mead, the old 
Nations Assembly, which was rather | "ational drink of Britain, made from 
inadequately reported in the press. 


an Elizabean recipe. re Was’ 
These reports seemed to indicate noes 7 beer at sag ake germ oad 
that Mr. Cahan on behalf of Canada | rys, and liqueur whisky from Scot- 
criticized the position of the Chin- | Jand. A supply of cigars was receiv- 
ese, chided them for their political | ed from Jamaica, and for those who 
instability and supported Japan’s| preferred a lighter smoke there 
position in Manchuria. Naturally, 
there was a certain amount of re- 
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were cigarettes from Rhodesia and 
Cyprus. 


sentment in.China, In Canada, the A WEEK or so , we published 
chief comment, based on the frag- in this column the little “poem” 
men first dispatches, was that| by Frank Carrel, of the Quebec 


l, 

Cc oe eee which includ- 
ed The Financial Post as one of the 
papers allied with Mr.. Carrel’s 
journal in a movement toward 
greater honesty and straightfor- 
wardness in our capitalistic system. 

Now comes a letter from J. E. 
Masters, sec’y-treas., Lounsbury 
Co., Moncton, N.B., with the request 
that we add to the list the following 
names: F..R. Sumner, president, 
Sumner Co., Ltd., one of the latgest 
hardware concerns im the Maritime 
Provinces; Capt. R. V. Bennett, 
brother of Premier Bennett; J. L. 
Macdonald, manager of the Atlantic 
Underwear Ltd.; C. H. Blakney, 
mayor of Moncton; C. C. Hayward, 
manager, and Hon. C. W. Robinson, 
eae respectively, of the 

unsbury Co., and the board of 
directors of the same company, 
which includes A. E.- McSweeney, 
A. J. Tingley, W. R. Turnbull, J. 
Fred Edgett, E. R. Macdonald, K.C., 
A. P: Paterson, A. C. Chapman, Hon. 
F.-B. Black and O. L. Barbour. 

Yes, that’s a list, Mr. Mast- 
ers. All we ask is that equally zeal- 
ous exponents of the capitalistic 
system in Canada’s 4, other 
municipalities are not similarly in- 
spired to write to us. If they did, 


while the British representatives at 
Geneva were carefully avoiding 
committing themselves, the Can- 
adian representative jumped in and 
threw Canada’s lot in with Japan. 


Because of controversy in Can- 
ada, The Financia] Post undertook, 
on April 8th, to publish Mr. Cahan’s 
speech verbatim, the only time it 
has been given in full tc the Can- 
adian people. In this address, Mr. 
Cahan prefaced his remarks by stat- 
ing that the opinions he would ex- 
press were more or less personal, 
although he felt that‘they were opin- 
ions in which the Government would 
concur. But having indicated that 
he was giving his personal opinion 
he made several references in his 
address that gave to his remarks a 
much mere official character. Such 
phrases were, for example: “My 
Government would respectfully sug- 
gest that” and “It appears to my 
Government very desirable.” Such 
expressions largely negatived Mr. 
Cahan’s initial warning that he was 
speaking for himself and not for 


Canada. ; 

. e would probably have to publish 
The other day, in the House ‘of a “Postscripts” edition of The Post. 
Commons, Mr. Cahan made a 


lengthy and scholarly exposition of 
the Sino-Japanese dispute and ex- 
plained why he made his address 
and what he meant by it. His chief 
point was that the general public 
had an inadequate understanding 
of the contents of the Lytton report 
and was wrong’in assuming that it 
was entirely unfriendly to the Jap- 
anese position. ~ 

Commenting on Mr. Cahan’s 
statement, the Rt. Hon. Mackenzie 
King questioned the propriety of 
such a statement being made at this 
particular time and he called atten- 
tion ‘to the fact that the British 
Parliament had carefully avoided a 
discussion of this Sino-Japanese 
situation and that parliaments of 
most of the countries of Europe as 
well as the Congress of the United 
States. had done the same. For 
that reason, he refused to accept 
Mr. Cahan’s statement as official 
and he also refused to debate it. 
His stand was supported by Sir 
George Perley, acting Prime Min- 
ister, and Mr. Cahan finally stated 
that he was not pretending to make 
an official statement for the Gov- 
ernment, 

It is a little unfortunate that Mr. 
Cahan’s address at Geneva went 
around the world as a Canadian 
criticism of China. It is not certain 
that his address in the House of 
Commons wil] overtake his former 
address. While it is now clear that 
the Government of Canada is not to 
be regarded as having officially de- 
clared any view on the matter, it 
is difficult to make the world 
believe that a Minister of His Maj- 
esty’s government can express per- 
sonal views in an official meeting 
on a matter of delicate international 
Seis ee to have his 
views regarded as entirely personal. 

Mr. Cahan’s two 0 were 
carefully prepared as to facts and 
reference and are useful contribu- 
tions to the discussion. They may 
well be read by anyone who has not 
had the time to read in full the Lyt- 
ton report and other documents 1e- 
lating to the controversy but they 
should not have been delivered eith- 
er at the official Assembly of the 
League of Nations or on the floor 
of the House of Commons, If Mr. 
Cahan wanted to express his per- 
sonal views he should have done so 
im some sort of public meeting where 


Quebec Statistical Year Book 1932 

~The English edition of the Quebec 
Statistical Year Book for 1932, just 
issued, forms a valuable source of 
official information on provincial 
matters. 

Among the chief additions in the 
1932 book are statistics of the’ pre- 
liminary reports on the Dominion 
census of 1931 and a survey of agri- 
cultural production and wealth. The 
chapter on finance includes a new 
article describing the main func- 
tions of the Quebec Municipal Com- 
mission. Tourist trade in the prov- 
ince is covered for the first time in 
the 1932 edition. : 

The* book is divided into twelve 
chapters: chronology physiography, 
climatology. _ population, education, 
administration, finances, production, 
communication, and transportation, 
economic activity, organized labor and 
insurance. 

G. Lemonde has edited the book 
which is compiled from information 
collected by the Quebec Bureau of 
Statistics, under G. E. Marquis.. 

Copies may be obtained free by 
public and school libraries, news- 
‘papers, industrial and financial con- 
cerns, and others who are called upon 
to serve the public interest, from the 
Bureau of Statistics, Parliament 
Buildings, Quebec. 


| Other Peoples’ Views | 


United Church and Social Services 
Regina Leader Post—The Saskat- 
chewan conference of the United 
Church has adopted a fairly “ad- 
vanced” platform of social reform. 
Among a series of requests to be 
forwarded to governmental authori- 
ties is one for socialization of one 
important phase of Canadian life— 
the medical profession. The resolu- 
tion calls for “the socialization of the 
medical services of the nation.” 

Here is a suggested change that 
already has invited considerable at- 
tention. Similar action was called for 
in a recent article in a well-known 
Canadian magazine, seemingly n- 
ned by a doctor himself, and which 
article has invited not a little com- 
mendation. 

Other points.in the United Church 
resolution call for “the immediate 
introduction of some form of unem- 
ployment, sickness and invalid insur- 
ance”; creation by the Federal Gov- 
ernment of a national economic re- 
search and planning board; discovery 
of a way by which per producers 
may be guaranteed a proper reward 
fér their labor and investment, and 
oe mene weenene be released from 
arduous labor by o pensions at 
the age of 65 instead of 70. 

The church lives pretty close to 
the people. It knows its material as 


he had no offi : well as its spiritual ds. 
official standing have ite eer on 4 eee : onic pele 
ee of the people. It 
rete: parsons are wishing “bon ss thoughts their outloek, thelr 
yage gricultural ments. 
Sales Man- course, to suggest shaneoe. To ties 


ager T. L. Kennedy, M.P 

mission to improve ‘the Podb thor 
sales organization in U. K. Ontario 
has had few agricultural ministers 
who have déne so much to put real 
money into farmers’ pockets by 
sound business methods rather than 
the artificial stimulus of govern- 
ment aid. f 


them about in workable form is the 
problem. , 

At the same time, it is to be re- 
metnbered that such batches of re- 
quests as have just been put forward 
in this province mean the expendi- 
ture of more public money, and under 
society as we have it organized today 
all such must come out of the people. 

One might take, for instance, the 

m that the» primary” pro- 
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to decide. The result was. that’a 





greet deal of. necessary .work, was 
ld up in yarious ts. 
Some civil. servants sol 


lem by beg re 

dilemmas, df doing nothing, secure 
in the fact that their own pay, was 
going on. 

It is. understood that in one in- 
stance this order-in-council stopped 
outgoing foreign mail. This can- 
not be f as domestic mail 
is, and someone questioned whether 
it was absolutely essential that 
money should be spent on postage 
to send out this mail. Letters on 
Government business were-actually 
allowed “to pile up unmailed for 
some ten days till some one could 
decide this momentous , postage 
question. Finally, so the story 
runs a bright brain thought the 
Post-office Department might be 
willing to loan the department the 
necessary stamps to send out the 
mail, until it could be decided 
whether it -was “essential” to 
answer foreign correspondence. The 
Post-office. Department’ was con- 
sulted. Yes their credit was good; 
it would loan the stamps. And forth- 
with His Majesty’s delayed foreign 
mail from that office was dis- 
patched on its mission. 5 Kg 

Blue Prints and Red Tape . 

In another case a blue print oper- 
ator was. retained while his supply 
of vaper was cut off. He could do 
nothing but twiddle his thumbs. One 
business man, wanting: a Govern- 








Editor, The Financial Post, 
The editorial in your issue of May 
27 is well headed “ se the Buck. 
The words exactly describe what has 
been done by: our national leaders 
since the present crisis started in 
1929. The resolution of the Moose 
Jaw Board of Trade which prompted 
your editorial was passed with a view 
to, getting a national policy dealin 
with a national problem. ‘Instead o 
advocating, as you contend, increased 
expenditure of public money, the 
resolution. calls for a halt- to- the 
squandering of public funds which is 
now going on in this and other com- 
munities in- Canada in the care of the 
unemployed owing to the refusal of 
those in authority, to recognize that 


the problem is national, not local. 
The Board of Trade resolution advo- 
cates: 


(1). That the unemployed should. be 
cared for, not by handing out doles 
and maintained in idleness those who 
are so unfortunate as to be out of 
work, but by the provision of work 
on pee undertakings. 

(2). That unemployment is a na- 
tional problem and the burden of car- 
ing for it should be financed in @ 
national way. 

Money Spent in Moose Jaw 

The facts, as far as Moose ‘Jaw is 
concerned, that led to the passing of 
the resolution are that the following 
sums have been paid out in the admin- 
istration of relief in this community 
of approximately 21,000 people ‘dur- 


ing the first four months of this year: 
January  .....s0+- .673.60 
February ......-+. * 36,310.35 
March 2.06 cccces- 37,945.05 
, Re eee 30,197.25 

or a total during the period - of 

$143,126.25. This is at the rate of 


over $400,000 a year. The number of 
persons being maintained by the ex- 
penditure of this money for the re- 


spective months were: 


SRMEBEE hg oc coccectace 4,631 
February ...cieccessss 4,741 
MONOD ict estes ceoncbed 4,850 


BGG, Wiebe oh od od acess 4,784 
In return for this oxpaneinere of 
money neither the municipality \nor 
the state received anzthiog, because 
the system now in: vogue.is one of 
giving direct relief as it is called. 
Get Som Back 


The position which the Board of 
Trade assumed was that the public 
should receive something for the ex- 
penditure of its money. We did not 
advocate spending more -money, but 
advocated getting something for the 
money which we must spend. The ex- 
isting system is, I contend, vicious 
from ‘the publie’s point of view, and 
it is likewise vicious from the point 
of view of those who are forced to 
receive aid from it. Their morale as 
citizens and as producers is being 
destroyed, and’ a continuation of it 
is bound to lead to serious trouble. 

Dealing with the second. phase of 
the’ resolution, the City of Moose Jaw 





ducers be guaranteed a proper re- 
ward for their labor and investment. 
This, of course, is the key to the situ- 
ation, Make this plank effective and 
it is quite probable that the other 
requests lose their potency and their 
urgency. Prosperous. or self-sustain- 
ing primary producers would so im- 
prove the economic standing of the 


whole nation that a lower age for| . 


old age pensions and a state medical 
service might not be necessary. 
But who'can tell us how to guar- 
antee the primary producer in Can- 
ada @ proper return for his labor and 
Mighe best minds in the 
e hest minds in coun ave 
applied themselves to the pi let 
and the answer has not been found. 
There is no easily eeoompuees 
. A score of major factors 
affect the problem and each one will 
have to be dealt with as a’ rate 
matter, to be solved only by a 
in mene thinking and a change 
onal and international policy. 
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_ Passing The Bue 
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olves. 

: Who Is ? 
Lack of decision and ordinary 
oo is seen in 


Topographical Surveys 
Some one must be “let 
knows who. No one 

‘about. it. 
been. delay in 
dealing with the abolition of the 

which 


Some ‘employees 
branch are: being di rged 
some absorbed into other depart- 
is to 


ments. But no one knows who 
be taken and who is to be left. 


suspense over ‘with. 
Cannot Be Re-hired 
» Scores of able: men in the prime 
of life who have been discharged by 
the Government are walking about 
Ottawa, not knowing what to do 
with themselves. . They. draw 
superannuation allowances of from 
a few hundred to several thousand 
dollars a year each for life from 
the country. For this the Govern- 
ment gets no return, yet it is, at the 
same time, taking on new employ- 
ees in the .Radio Commission and 
other, bodies. The lanation is 
that these discharged civil servants 
(many of them university gradu- 


ates) could. not. do the work re- 
quired by ‘the Radio Commission, 
but to’ this. the’ sophisticated Ot- 


tawan replies by an expressive 
shrug of the shoulders eet by, 3 
thrust of the tongue’ in his cheek. 





always cared for its destitute as long 
as. the situation was purely local 
without. complaint and without: ap- 
pealing for outside ‘assistance. The 
existing situation is due: -first, to 
national.or international paralysis of 
business; second, to four successive 
crop failures resulting from drought, 
which should be régarded as a na- 
tional calamity. What is the effect of 
leaving this national. probiem. to mu- 
nicipal handling? The municipalities 
are limited in their sources of rev- 
enue... Municipalities in Saskatchewan 
derive by far the greater part of their 
revenue from taxation of real estate. 
Real estate is, therefore, being sub- 
jected to # load which it cannot con- 
tinue to bear.. This is evidenced in 
our community by the fact that last 
year only 51 per cent of our current 
taxes were collected during the yest 
and this was due to absolute inability 
on the part of property owners to 
pay. In the year 1928, the last year 
of a good crop before the depression 
started, the. city collected 81.16 per 


Every one is anxious to have the |} 


| ARCHIBALD McPHERSON, President. 
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‘A. E. AMES & CO. 


Midutreet Vahecuver Victoria. Mow York Londen, Eng 


“| A DOMINION GOVERNMENT OBLIGATION 
WITH. INCOME YIELD OF OVER 5% 


DOMINION OF CANADA FULLY SUBSIDIZING 


Burrard Drydock Co., Ltd. 


5°%, Bonds Due Oct. 9, 1940-1955 
The government of the Dominion of Canada has promised 
to pay semi-annually direct to the Trustee for bond- 
holder a sum sufficient to pay principal and interest so 
long as bonds are outstanding. This payment is irrevocable. 


Price - 99 yielding 5.10% 
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DEBENTURE = 


TME - 
ID [DAN j LONDON, CANADA 
NIAR 61 Years in Business 
. Capital $2,000,000—Reserve Fund $3,200,000. 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
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that it had a gross debenture debt of 
$6,532,000 and that it had on hand in 
sinking funds and trust funds $4,872,- 
000... This: would surely indicate that 
its affairs had been reasonably well 
managed. 


cent of its current taxes. Since then 
there has been a progréssive decline 
in the amount of taxes collected. The 
effect of a continuation of piecing 
even one-third. of the expense 

relief upon the municipalities is to 
bankrupt them. It is bound to result Nevertheless, the present heavy 
in defaulting on municipal bond | load cannot be carried, and there are 
issues. , many municipalities in a much worse 

Capable Management position. 

It may be said that Moose Jaw’s Surely it.is.time that “Passing the 
situation in regard to tax collection | Buck” stopped and that a national 
is due to mismanagement. No one| policy was. evolved which will save 
will contend that mistakes have not | our municipalities from bankruptcy, 
been made, but the position of the | give the public something for the im- 
City of Moose Jaw rather points tc | mense sums now being squandered on 
the fact that its affairs have been | direct relief, and maintain the worker 
handled as, capably as the average in 
Canada, whether public or private. 
Reference to the last financial state- 
ment of the City of Moose Jaw shows 


as a useful citizen. 

LEROY JOHNSON, 
President, Moose Jaw Board of Trade. 
Moose Jaw, k. 
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of Commercial Bank 


As A commercial Bank, The Bank 
of Nova Scotia affords its customers 
and friends the advantages of ample 
resources, a complete service in 
every department of banking and 


facilities international in scope. 


wins 
World-wide facilities in every 
department of banking 
& 


he BANK of 


NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 











T. H. MAIN,. Manager. 
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Commerce, it is pointed out : 
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Prices started as 
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states, in part, as follows: 

“With eomplete returns now ay 
able ao that the inci 
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Grain Movement Heavy 
'AILURE of car loadings to r 
fleet any increase in the mov 

ment. of goods when improv 

business had been definitely esta 

lished, has been one of the f 

pessimistic indications of the p: 

two months. In the week end 

June 3, however, the total ficur 

make a good comeback after thr 

ve reductions. The increa 
would be more impressive, ho 
ever, if it were not so larce 
affeeted by the jump in grain loa 
ings from 3,278 to 7,297 cars, Loa 
ings of pulpwodod, pulp and pe 

nd other forest products a 

higher than in the corresponding 

, week @ year ago. 

Increas@in the dollar value o: 
retail of ‘certain. groups 
storesin April compared: with t 
same month a year ago.is signif 
cant. Candy, clothing and dye 
and cleaners recorded higher doi! 
totals than in April, 1932. The get 
eral index number, which is n¢ 
adjusted for changes in dollar va! 
or for seasonal trend, made a ga 
of 13.7 per = aoe anak, w ni 
a year e gain between Marg 
and Rest wee only 7.7 per cent. 
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Sea Fish Catch of Dominio 
Heavier Than a Year 
Ago 
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Despite heavier sea fish catch: 
the rn provinces in April cor 






red with April a year ago, only 

ew Brunswick was the landed va! 
greater. In British Columbia 
the weight and value of the cat 
were slightly less than in April, 

Canada’s total catch of sea fis 
shellfish in April was some : 
cwts. above last year’s record 
Nova Scotia cod catch of 64,680 cw 
co with 28,230 ewts. a year 
being chiefly responsible. Land 
value to fishermen was $461,300 
pared with $612,610. The chief redu 
tion in value occurred on the At 
coast due chiefly to a lessened Io 
eatch. 

April catch increased in Nova 
tia and New Brunswick, fel! 
slightly in British Columbia, and 

® decreased in Prince Edward Islan 






































Car loadings (June 3) ..... 
Cc. P. gross earn. (June 7) § 
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natural upturn 

other and sounder ca 

cised the minds of men 
ever since the improvement became 
evident. It is obviously impossible 


j to place one’s finge ic 


instance and 
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ATTACKSTAXATION 


Tella Pacific Science Con- 
seit - 
Result 


From Our Own Correspondent 
VANCOUVER.—How h tax- 
ation has forced on of 
valuable timber assets and 
vented and stable op- 
ment the lumber ind was 
describe. to the- c 


Tale At ets 


efrigerator Industry —_—|| 
- Looks For Improvement! 


Congress here by H. R. MacMillan, in 


one of British Columbia’s best in- 
formed au i 
lems. He is a former chief forester 


has | and now a leading sawmill operator 


and lumber exporter, 
“The ruling system of taxation 


of | created an anomalous situation as 


Commerce, it is pointed out that 
there were evidences of i ve- 
ment in the latter part of 

before Mr. 
measures had had a chance to take 
effect and also that the upturn in 
commodity prices started as far 
back as February. ‘The bank letter 
states, in part, as follows: 

“With complete-returns now avail- 
able it is clear that the: incipient 
upturn in business activity to which 
we referred last month and which 
continued throughout May was of 
such extent as to offset most, if not 


all, of the ground lost in the first } ta; 


quarter of the current year, when 
production, distribution and trade as 
a whole declined about 15 per cent 
below the corresponding period of 
1982. It is ‘noteworthy, also, that 
this upturn does not owe its origin 
entirely to seasonal influences, or to 
the inflationary plans in the United 
States, Last year there was prac- 
tically a progressive slump in gen- 
eral business ending in a sharp drop 


in April, which was followed by a | th 


marked rise in May. This year, how- 
ever, a slight improvement was 
already noticeable in the latter part 
of March, when monetary conditions 
in the United States were uncertain, 
and Mr. Roosevelt’s. monetary pro- 
gramme could, at best, have been 
only in the embryonic stage. The 
clearest single clue to this improve- 
ment is the rise in the general com- 
modity price evel whieh commenced 
in February.” 
* * @¢ 


Grain Movement Heavy . 
FAILURE of car loadings to re- 

flect any increase in the move- 
ment of goods when improved 
business had been definitely estab- 
lished, has been one of the few 
pessimistic indications of the past 
two months. In the week ended 
June 3, however, the total figures 
make a good comeback after three 
successive reductions. The increase 
would be more impre -- how- 
ever, if it were not so largel 
affected by the jump in grain loa 
ings from 3,278 to 7,297 ears, Load- 
ings of pulpwood, pulp and paper 
and other forest. products are 
higher than in the corresponding 
week @ year ago. 

Increase in the dollar value of 
retail sales of ce ‘ e of 
stores in April co -with the 
same month a year ago .is signifi- 
cant, Candy, mt. anc dyers 
and cleaners recorded higher dollar 
eral index number, which is not 
adjusted for changes in dollar value 
or for seasonal trend, made a aan 
of 13.7 per cent from March, while 

jayear ago the gain March 
and April was only 7.7 per cent. 


NOVA SCOTIA COD 
» APRIL CATCH GAINS 


Sea Fish Catch of Dominion 
Heavier Than a Year 
Ago 


Despite heavier sea fish catches in 
= western. eveyone in April ex 
ared with April a year ago, only in 
New Brunswick was the landed value 
greater. In British Columbia both 
the weight and value of the catch 
were slightly less than in April, 1932. 

Canada’s total catch of sea fish and 
shellfish in April was some 87,500 
ewts. above last year’s record, the 
Nova Scotia cod catch of 64,680 cwts. 
compared with 28,280 ewts. a year ag 
being chiefly responsible. Landed 
value to fishermen was $461,300 com- 
pared with $612,610. The chief reduc- 
tion in value occurred on the Atlantic 
coast due chiefly to a lessened lobster 
eatch. 

April catch increased in Nova Sco- 
tia and New Brunswick, fell off 
slightly in British Columbia, and also 

) decreased in Prince Edward Island. 


| inflationary | willan 


is forcing the owners to cut their 
timber as: soon as possible to protect 
their investment from _ taxation 
rather than to hold it,” said Mr..Mac- 
. “The government applies the 
same taxations to timber as are ap- 
lied to houses and cen paneesty, 
ailing to take cognizance of the fact 
timber is a crop that. matures 
ene in two or three generations, 
Such a situation is absolutely un- 


sound, 
Taxation Increasing 


thorities on forest prob- Re 


iness disorganized the mar- 
ket in 1932, Actually, little volume 
came from the companies which 
failed as in most cases. their prod- 
uct was not efficient and stores 


“Timber lands are most conspicuous | has 


and therefore the burden of taxation 
has fallen very heavily upon them; 
and as quantities of timber in cer- 
nm areas have decreased taxation 
on the remaining timber has in- 
creased to meet the demands of social 
‘services and generally increasing gov- 
ernment nses.” 
Mr. Ma nm pointed out that 
d not apply to 


as 
well, where timber taxation ran as 
high as 6.7 cents to eight cents per 
ousand a year in some cases, 
Mr. illan is not one of those 
who. anticipate a period of higher 
lumber prices. The price of lumber 
now, he pointed out, is as low as it 
was seventy years azo, and it was 
only ten to twenty years ago that 
acquiring a tract of standing tim- 


ber was considered a sure road to 
wealth. 


Price Rise Unlikely 

“With so many’ other materials 
coming into use for building pur- 
poses and with our visible supply of 
timber, I cannot see how there will be 
a rise in. the price to balance our 
wage scale and high interest rates 
so that it will be possible for the 
state to continue any but the most 
rudimentary. forestry work such as 
protection from fire,” said Mr. Mat- 
Millan. 

“Timber is essentially a long-term 
investment and should be regarded 
as such by the taxing authorities. 
For. 200 years our forest operatiqns 
have been frontier industries. It has 
been a wasting asset, and now we 
have reached our last frontier. Upon 
the basis of present prices and cost 
of production we have 30 or 40 years 
of virgin timber left on the Pacific 
coast. If these resources’ are prop- 
erly safeguarded there need: be no 
fear of a timber famine,” 


Business Briefe 


Car Loadings for the week ended 

June 3 totalled 38,914 cars, a big in- 
crease from the 82,861 recorded in 
the previous week. While part of the 
increase was due to the fact that pre- 
vious week contained a holiday, the 
adjusted index number gained sharp- 
ly from 57.71 to 61.63. 
. Wheat Stocks reported on June 2 
totalled 201,040,611 bu., a decline of 
2,383,372 bu. from the previous week. 
A year at the same date stocks 
amounted to 144,574,198 bu. 

Whest Exports during the week 
ended June 2 amounted to 5,108,504 
bu, eom: d with 4,671,172 bu. in 
the previous week and 5,173,206 ‘bu. in 
the corresponding week a year ago. 

Failures under the er Act 
for the week ended June 8 numbered 
26 eompared with 82 in the corre- 
sponding week a year ago. For the 
year to June 8 failures have num- 
bered 801, a decrease of 119 or 13 
per cent from 1932. 


Editor’s Note: Commencing this 
week, and in future, figures for grain 
stocks and grain exports will be 
found on the grein ines By making 
this change. The Financial Post is 
able to publish these figures for the 
period one week nearer to the date of 
publication. 


No landings were reported by Quebec 
sea fishermen, but, of course, Quebec 
catch is never large in April, and thet 
is true also in the case of Prince 
Edward Island. 


usiness Indicato 


Transportation— 
Car loadings (June 3) 
C. P. R. gross earn, (June 7) $ 
C.N.R gross earn. (June 7) $ 


Cc. P.R. net earn. (A of) 2008 e 
wont Steel— a “f 
iron, tons (Apr.) sesssee 
Steel, tons (Apr.) 
Automobiles prod., No. (Apr.) 
Vehicles— 
Passenger, sales, No. (Apr.) 
ks & buses, sales, No. 
(Apri) 
Auto. exports, No. (Apr) ee 
ree ion— 
Building permits (Apr.) cece $ 
wk (May) eeeteeeeee i 


Production, tons (Apr.) o++« 147,759 
n _ pr.) B+ 


Seca tons (Apri) cssese 
mMDorts, . Ibs. (Apr.) oes 
Melt..& A vn oS peapndee 
Manufactured, 1b5.° .0ss00+« 
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Lumbering: Plank & board 


exports, mill ft (Apr.) .--. 83.74 
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Failures, No. (Feb.) .... be 
Pail tee 
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ADE.) cesene 29, 


2,050,000 $ 
2,804,154 $ 


C. P. R. net earn: (Apr.) ..0« 8 sinh Se 


46,463,194 
41,167,462 


018 
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(April) ...seereceee ‘20407.204 
Se asp eee is 


214 
8,947,000 


a 
1683 2,078, 7 159,024 
g ststeme $ sabieras § bie ng 


Cumulative Jan. 1 to date 

1933 1932 
Tees 47,561;000 

3, 40, 551, 
$550,216 $ 62,346,427 $ 63,462,864 


918,488. $ _ 1,895,944,$ 
meen $. 34,158,082 $ 


16,898 


2,935,898 
$546,576 


nil 85,853 65,699 
11,384 36,030 76,736 183,181 
&,255 24,336 


6,810 21,548 


6,494 6,421 13,023 14,280 


593 1,078 
1,268 355 


1,651,693 $ 
6,514,100 § 14,186,800 


1,388 2,661 
3,686 


4,568,032 $ 13,823,878 
24,826,100 $ 2,606,500 


176,660 550,986 
138,785 486,368 


4,370,863 4 


666,990 
625,793 

100 169,680,300 
155'859-911 207,548,836 
190,704,556 200,078,899 


722,279 3,740,470 
Laseo78 1,839,488 


234.36 
6,014,306 


83,154,000 
a 
26,918,000 79;140,008 


amu te 
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427 459 
met 1,996,929 $ 1,711,376 


Financing: 
*t @eeteeesece 16 629 
* sae Laat ta oiaetass if irda & Shonias 


Demise of the smaller session 
which sprang up in the ustry 
was caused by one or two reasons. 
These companies added electric 
refrigerators to their regular lines 
with little knowledge of the prob- 
lems involyed. Manufacturing costs 
were gees than 
were ected by 

tition; profit margins vanished. 

nancing also caused difficulties; 
as the number of persons who 
failed to complete their ts 
increased, finance commas ie 
creased their interest charges and 
in addition required that a propor- 
tion of the dealér’s profit be left 
on deposit until payments were 
completed, Many of the larger com- 
panies have managed to surmount 
this diffidulty by {Aaandling the 
financing themselves but the 
smaller concerns were unable to 
do this. 

Largest of the smaller compan- 
ies to out of the business was 

8 which about 
1 units on the market when it 
closed down in the latter part of 

As far as can. be .ascertained 


from retailers.and manufactur: *s h 


most of the distress merchandise 
has now been disposed of, Dealers 
are still sho some,1932 models 
but the price-reductions of from 10 
to 15 per cent are not large enough 
to disorganize the- market and 
eliminate the possibility of selling 
1983 products... ...... 
Current Demand 

Retail volume this year is ahead 

of 1932, according to reports, In 


,}addition, there is a-feeling in the 


de, which would appear to be 
justifiable, that the purchase of an 
electric refrigerator is at or near 
the top of the list in many-house- 
holds and that the purchase will be 
made just as soon as income shows 
signs of returning to higher levels. 
Present prices are below those of a 
year ago manufacturers at 
present are said to be considering 


NEW BRUNSWICK 
LUMBER TRADE UP 


Larger Exports to United 
Kingdom oe This 
ear 


From Our Own Correspondent 

MONTREAL. — Lumber. shipmenté 
from the Maritime provinces to Great 
Britain this month and July will total 
from 40,000,000. to 50,000,000 ?t., ac- 
cording to an estimate prepared by 
W. E. Golding, prominent lumber ex- 
port shipper of Saint John, who re- 
eéntly returned from a trip to Eng- 
land made in the interests of Eastern 
Canadian luambermen. 

Indications point to a revival of 
activity in New Brunswick lumber in- 


dustry, according to a statement is- red 


sued by Premier L. P. D. Tilley. 
Stocks on hand of long lumber are 
pretty well disposed of and the pros- 
pects for a —aoee winter cut are ex- 
ceedingly good, Fraser Companies 
have reopened their mills at Victoria 
Mills, Quisipis and Athol. 


Seek More Pulpwood 


The New Brunswick pulpwood in- | ary 


dustry also is nning to look u 
s further Semen . alee 


having 

ed fora cut of. 25,000 co in. the 
Miramichi and Gloucester Co. areas. 

The inereasing building and con- 
struction activity, 
and improvement in the exchange 
situation, the British embargo on Rus- 
sian lumber, and Wefinite price in- 
creases were given as factors entering 
into the present upward trend in the 
lumbering industry. 


1,943 | Copper, 


cf 


ne 


e722. 
Ba 


ile 
5 


age 
it 
! 


i 
Hi 


4+ trade co 


um 
n Canada at approximately 800,- 
-. Five manufacturers dominated 
the domestic refrigeration field in 
Canada in 1932, two of them prim- 
arily engaged in the manufacture 
of refrigeration equipment, two of 
them making 


all types of electric Retail ci 


sacianeee and one producin 
ios and electric clocks in addi- 
tion to ig cg — 
com ce ion ids 
fale to tones a factor in the 1933 


panies are left, almost without 
exception subsidiaries of United 
States concerns and merely as- 
sembling plants in Canada, but 
they do not figure to any extent 
in the market. 

Six Large Producers 


sidiaries of United States compan- 
ies are among the strongest in the 
ay — a ~" which cones 
on product, Canadian Westing- 
Canadian General Elec- 
tric branched out into electric re- 
frigeration, the former only two 
years ago and the latter a few 
years previous but their chief busi- 
ness still refiains commercial 
electri¢é motor installation. Consoli- 


ong 
orest. radios and Ham- 
mond ! 


ocks,. 
Service. Stations is the impor- 
tant addition to the list of manu- 


company started production on the 
“Hostess” refrigerator and has 
plans to produce a large number of 
units this year. A retail niza- 
built up and it is 
that the company expect to 
produce about 15 per cent of the 
total Canadian output in 1933. 


Retail Sales 
Value Indices 
‘Gain Sharply 


Increase in the general index of 
retail sales in April over March of 
18.7 per cent compared with an in- 
crease in 1932 of only 7.7 per cent 
is the feature of the report on retail 
sales compiled monthly by the Do- 
minion Bureau of Statistics. This 
index is not adjusted for seasonal 
trend or price changes so that it is 
not exactly comparable with 1932, 
but the April, 1933, index of 83.8 
erento very favorably with the 
April, 1932, index of 92.3, when the 
uction in retail prices is con- 
sidered. 


Sales of candy, clothing and dyers 
and cleaners were actually higher in 
April than in the corresponding 
month of the previous year. Seven 
of the eleven groups gained over 
March, the four to decline being 

es and meats, music 
o and restaurants, these 
losses being seasonal. Indices by 
groups are as follows: 
Index Nambers of Retail Sales 
(Jan, 1929 equals 100) ~ 


933 
Boots and shoes +... 17.6 
87.2 


eeeeeeceteoe 110.0 
71,9 


Nelson Match Plant Busy 
Ten sawmills, employing an aggre- 
gate of over 260 men, have recently 
commenced cutting throughout the 
Nelson district under contract with 


, which is to am 


of match 
blocks, is scheduled for‘late summer 
and fall delivery in Nelson. 


shiged 


gf 


. » General Improvement 
Report States 


Weekly trade of the Can- 
adian Credit Men’ Association, 
ig the ‘week ending June 10, is as 


() : 

Halifax — Very am S 

sibly a slight improvem i 
Pomil *Cettoction fair te 


ons continue fair to 


ht strengthenin 
and retai 


slow. 

Saint John — 

continues in who 
de. ons continue slow but 
tending toward improvement, 

Montreal—Who groceries in 
very fair demand; dry goods and 
—— lines mo somewhat bet- 
ter; ladies’ wear fair only; boots and 
shoes fair; building trades very quiet. 
ty and country merchants re- 
port a moderately busy week. 

Toronto—Wholesale houses in all 
lines of trade report improvement 
continues. Merchants experiencing 
better consumer buying, and with re- 
duced stocks have been unable to 
meet the demand. Supply. houses 
have been working overtime filling 
orders. All wearing apparel, men’s 

Lamber prices ad- 
) ns quiet. 
Building, except for ‘irs and alter- 
ations, slack. Textile industry good; 
confectionery, good; automotive, new 
and used cars, and accessories, fair 
to good; hardware and paints, good. 
Collections fair to slow. 

Winnipeg — Manufacturing con- 
cerns very busy. Wholesale groceries 
report a very fair volume; other lines 
showing a slight smprovenaat, per. 
ticularly in summer apparel, Retail 
trade for the week reported as only 
fair, but slightly better toward the 
end of the week. Collections fair. 

Regina— Wholesale grocery lines 
fair, averaging aboyt the same as 
for same period ear. Dry goods 
fair; hardware showing a slight in- 
crease over last year’s business. Re- 
tail. merchants report city trading 
for the week as fairly quiet; country 
trade quiet. 

Moose Jaw — Wholesalers report 
boots and shoes fairly good; ties 
and hardware showing some 
ment; retail. groceries fairly good; 
retail hardware showing improve- 
ment; all lines moving more freely 
than for some time. Collections fair. 

Saskatoon — Wholesale ries 
continue in fair demand. tdware 
fair. Other lines report very little 
change over previous week. Retail 
trade showi slight improvement 
over last . Collections fair. 

— Wholesale and retail 
groceries showing very fair volume. 
Most other lines, while showing slight 
signs of improvement, are still in- 
clined to be moving out slowly. Coun- 
try business difficult to ‘obtain on 
account of lack of cash in farmers’ 
hands. Collections still quite diffi- 
cult to make. 

— Volume of business 
holding fairly steady. Automotive 
trade report noticeable increase in 
business recently. Current collec- 
tions prompt; old outstandings in- 
active. . : 

Vancouver — Reported stimulus to 
business during the past few weeks 
still holding up and in some quarters 
improving steadily. Manufacturers 
report conditions as being very fair, 
while retail trade appears to be very 
satisfied with volume of sales. Open- 
ing of lumber mills and logging 
camps, together with the activity in 
the mining indu , has relieved the 
Seen amhen ak = are de- 
a ° re is a at 

eal of distress, ae 


ONLY NOVA SCOTIA 
HAS MORE FAILURES 


Reduction of 112 Recorded 
in Five Months’ Domin- 
ion Total 


Only in Nova Scotia do failures this 
rent to er ae yess than in the 
sponding pe a ’ 
aceording - sategeation Based 3 
re 8 8 
The Canada Gaastte ta Tenants asa 
whole failures in the 
January 1 to May 27 numbered 768, 
a decrease of 112 or 12.7 per cent from 
- total for the same period a year 
ago. 

‘Quebee shows the greate due- 
tion with 218 failures in ri poried 
compared with 270 in 1932. Failures 
- ae among the provinces as 


(rated Sen’ ee taster) 
1982 
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of Passenger Cars— 
Freight Cars — Street Cars — Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts — 


Steel Pressings— Forgings— Drop 


Forgings. 


HAMILTON, ONTARIO, CANADA 
_ 621 St. James Street, MONTREAL, QUE. 


semi-detached. The houses will be sold 
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|...» JENORMOUS INCREASE IN| 7 


engraving of Bonds, 
_ -Notes and other valuable paper. 


British Aupltean Bank Note 
| Company Limited 


HEAD OFFICE 
eTORONTO COT TAWA 


Gold Increases total for 4929—the lowest 


Placer Gol produeinz 
Returns from qineee gold work- | year. The record zone was when. 
lumb value of $3,913,-' 


ings in British ja last year | yellow metal to 
totalled $346,800, or three times the | 563 was gleaned. 


DRURY & THOMPSON 


MONTREAL STOCK EXCHANGE—MONTREAL CURB MARKET 
360 St. James Street - HArbour 1254 


STOCKS CARRIED ON MARGIN 


Thanks to Life Insurance 


«1+ kept in force 


They can afford 
A Second 


“ Honeymoon 


AS happy and carefree as on their first honeymoon, these 

two old sweethearts are off on a wonderful vacation. 
And all their expenses will be paid by the proceeds of 
their matured Life Insurance policies. 

_ They can afford to travel —to visit friends in distant places 
—to enjoy a life of leisure. 

/ C2 HOG es 

Can you look forward to a “second honeymoon” with all 
your expenses paid by Life Insurance? 
If not, do a little planning now. Put your’ savings to work 
for you in Life Insurance. It will be the happiest investment 
you ever made in your life. 










Manufacturers of 
_ INDUSTRIAL 
and 
‘ HOUSEHOLD 
Cottons 
in Canada 


for over 


TWENTY-FIVE YEARS | 


ee 


DOMINION 


TEXTILE 
Company 


| leader of the Conservative pa: 
| this province. During the minister’s 
| visit to the coast strong representa- 
i tions are being made to him. 


Four Parties Preparing 
For Mid-Summer 
',» Election — 
UNION PLANS FAIL 
Liberals Show United Front, 
Conservatives Divided 
Between Tolmie and 


Stevens—C. C. F. 
is Small 


From Our Own Correspondent 
VANCOUVER. — An almost in- 
credible political situation has de- 
veloped in Britis: Columbia during 
the past few weeks, and anyone's 
guess is as good as another’s as to 
how things will eventually work out. 
The most interesting feature is 
the determined effort being made by 





\ members of the Tolmie cabinet to 


“draft” Hon. H. H. Stevens, federal 
minister of trade and en as 
rty in 


on This Summer 
An election some time this sum- 


Limited | mer appears to be inevitable, with 


MONTREAL 
TORONTO 
WINNIPEG 
VANCOUVER 





Block of Bulolo Gold 
Stock Sold in Montreal 


From Our Own Correspondent 


MONTREAL. — Greenshields and 
Co., Montreal, have made a public 


- roe Liberal federel member and briefly 


at , member of a B. C. 
‘They are appealing to the non- 


| f | all 
| partisan electors who clearly have Tolmie and the pro-Slevens grown: 


Die-hard | and when Tolmie issued an election 


offering of 22,500 shares 
Gold Dredging Limited. s 
has been sold,.the shares selling 
$15.25 each. 


This company is engaged in retov- . 
aoe gold a7, Sr anes 'grown in wanaeers considerably 
alluvia eposi in e ulolo iver s tion. 
Valley of. the Australian mandated Lance the last elec 


territory of New Guinea. 





Profits on production since the com- 


mencement of operations on — 
totalled $770,000 gold. Based on the 
demon 
strated, the net profits to be obtained 
from the tested area are estimated 
in the prospectus at $23,250,000 gold 
over a period extending until ten 


21, 1932, until February 22, 


actual dredging cost, as 


years from October 31, 1933. 


The shares are listed on the Lon- 
don Stock Exchange, Sydney Stock 
Exchange and the Montreal Curb 







Cash on Hand and in Bank . 


Value 
Call Loan 


Inventories 





| is the Tolmie 
fall, Premier ; 
he would form a union goverrtment | 


CONSOLIDATED BALANCE SHEET - 
OF 


CANADA PACKERS LIMITED 


AS AT 30th MARCH, 1933. 
ASSETS 
ERB 






eeeeeeee 


Government and Municipal Bonds at Market 
buds ccnscaddesesoagupeas ettnkebvens4 2,923,465.11 


Accounts Receivable, less Reserve for Losses.. 2,233,048.34 

of House Products, 
Produce and Supplies, including advance 
payments on goods purchased, goods in tran- 
sit and goods on consignment, less advances 


by consignee 
Life Insurance (Cash Surrender Value) 
Bonds of William Davies Company, Inc., and 


possib 
The 
tullo, former minister of lands, seem 
pretty well united and at ! 
ment ageese to be the most solidly 
entrenc s 
| ering among various factions of the 


To oup. 
W. 5. Bowser, veteran former at- 


politics for more than a 


igning throughout the prov- 1 rails a 
feoe arith Duicald Doeaghy, ecoc ae parently do not feel disposed to join 


ls, headed by T. D. Pat- 
the mo- 


ed, due to the constant bick- 


been out of 


Liberal cabinet. 


Conservatives are still hoping to 
persuade Bowser to join in a sort of 
combination union ticket with sev- 
eral former followers of Premier 
Tolmie, but Bowser is obstinate and 
his friends say that he 
abandon his present plans unless 
offered party leadership. 


would not 


Tolmie Group Uncertain 
The most uncertain element of all 
oup itself. Late last 
Folmie announced that 








| 










$ 24,997.75 






261,000.00 








4,045,854.47 
229,355.00 




















four parties in the field. | ¥4 


decade, is | brought 


i enter 


EASTERN STEEL 


'for the past two years compared as 
| follows: 


‘| U.S. COPPI 


“ET, RO. nT CE rc | 
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of 
a well. as ae ee +e to make 
than highe . Pres tion is | custome : ; 1 i 1 

EUOMMMEMVAMN) (that ccforce under the industrial re-|pany, which _, Consolidated nings be ciating painin thefeet certain that the sole, under 

covery bill will at first. centre on|and v fore interest and reserves of $3,649, | or elsewhere in the body, the ball of your foot, does not 
RQOUARD GARI” ,” | eidenge th pclae ak seomuatten | ate ae 708 were somewhat lets ‘company’s| caused by weakened or bro- round down in the center or 
Recently elected president of the} °°? = & pr . 
Canadian Importers Association, | $s "inter, and yet protect producers |aq tq ome exte impsons turn |first mo: obhattions ot cub. | Kem down arches, can be re- bend up at the sides. If it 
Mr. Gariepy is managing director No Agreement Yet io svered when. prices | sidiaries. all charges, there lieved or completely re- does, every step you take 
— the stabilization price among the cop- — : pared with a loss of $444,100 in the | main to flatten the short 
and call an immediate election. Had| per products themselves. In fact,| Great interest will a ee nd previous year. _ | causes of foot trouble—mis- arch across the ball of th 
he done so he might have saved the | there are two divergent ideas prev- ig rap Hy meee snout fail.| Particulars of the | . 


day for himself and his party, but 
he delayed and the union idea. so 
rmly supported when first pro- 
posed, was allowed to cool. Since 
then, Tolmie has issued numerous 
statements to the general effect that 
he was going ahead with reorganiz- 


12 cents a pound. On the other 
tonn 


price 


some of his former ministers wi 
members ef different political per- 
suasion, But so far, while he has 
dropped several ministers, he has 
in only one new men, repre- 
labor. Leading Libe 


on a cash basis at that 


second half of this year. 


. Many Unknowns in Equation 
sentin 


him. The recent movement within 
the cabinet to coax Mr. Stevens to 
the provincial arena has natur- 


led to bad feeling between | industry feels 


manifesto without consulting mem- 
bers of his cabinet the breach was 
further widened. 

In addition to the three groups 
mentioned there is the C.C-F. group, 
which is expected to win a few seats 
in some of the rural districts. 


copper prices should not be discussed 


as to general w 


SSS eet 





stabilized. 
present is to indicate what would be 


CASH POSITION 
REMAINS STRONG 


consumption were to stay around the 


month,. and wage scales. cost of ma- 





° terials, d the lik 1 
Earnings Sharply Re-| e'j'sutblaed shout wasre tie ste 
ina n such a » it “ 
duced — Fail to Cover | Ss ‘nh sorumrtica it fe conserve, 
Depreciation ee owning more than a third 
of the potential producing capacity of 


the United States believe that the 
stabilization price at the start should 
be around 8% cents. Owners of more 
than half our potential producing ca- 
pacity do not favor a higher price at 
the start than nine cents. 


See Nine Cents Limit 


“There is a general feeling in the in- 
dustry that the price adopted to be- 

n with should be one that can be 

eld without difficulty. They also 
believe the price should not encour- 
age copper imports, or discourage 
domestic consumption. 

“A price higher than nine cents a 
pound delivered does not~seem pos- 
sible for copper unless the tariff of 
four cents a pound is to be raised. 
There are mines abroad that can pro- 
duce, at least with their present capi- 
Consolidated ag wo I yyy Account | tal set-ups, at costs which would en- 

Years 1338 1931 | able them to pay the four-cent duty 
, $ = and sell copper in this country at nine 


Sales of Eastern Steel Products 
Ltd. were down sharply in the year 
ended November 30, 1932, and net 
earnings dropped to $37,180 from 
$90,046. Provision for depreciation 
of $52,315 and continued payment 
of preferred and common dividends 
resulted in a loss of $100,841 for the 

ear which compares with loss of 
24438 in the year preceding. 
While working capital was reduced 
and a small bank loan. is shown a 
good ratio of current assets to cur- 
rent liabilities was retained and 
liquid assets are large. 

The income and surplus accounts 





alent as to what stabilization price 
should be, One important factor de- 
sires a stabilization price as — » 

nd, 


owners of a much larger potential 
_are desirous of stabilizing 
the price around 8% cents. This latter 
Inox sane leat what be meee thas 
; i i w eve su 

ation af the. cabinet: by 208 rn 4 producers will be able to break even 

ag oper- 
ating at rates that probably will be 
permitted by consumption during the 


“Some of the producers with a 
higher cost of production feel that 
a price of nine cents should be adop- 
ted at first in the stabilization plan. 
Still another ys eo factor in the 

that it is entirely too 
early for the industry to discuss the 
price at which stabilization should be 
attempted. This interest thinks that 


until the plan of the administrator 
levels and tom- 
modity prices have been announced. 
because the wage scale is such an im- 
portant factor in determining the cost 
of producing copper. Furthermore, it 
is pointed out the industry should 
also know the level at which prices of 
important mine supplies are to be 


“About the best that can be done at 
acceptable to the copper industry if 
present level of roughly. 30,000 tons a 











ebeosdoceseceutpoaseccrcseceepeecences 969,168.83 | Net earnings ......... 37,180 90,046 | cents a pound without operating loss. 
Sundry Investments and Mortgages ......... 753,573.55 Less: Depreciation .... 52,316 51,763 | Many of these mines have large ore 
id eevee ereenee See eeeereeeeres 110,433.98 Inc, tax reseTve ...6+6 severe 3,490 reserves. The advantage to them in 
Sundry Advances, Deposits, Balances Receiv- fn 715.135 "34,793 dumping part of their output in this 
able and Advances to Employees for Ex- Fe tee ee eeeN oe. SN "™ | country at no profit would be that the 
PONSG, OCC. oc sisvcrecccccveccscvcsccseees 108,386.46 | Prior pref divds. .... 27,706 30,231 increase in their rates of operation 
¢11,659,283.49 Common divds. ..... 58,000 29,000 | would lower their costs of producing 
Investment in and Advances to Related Com- ST ise | Copper. This would give them greater 
SM NR. ick ctu dnssasds caddndbouedsan 301,873.56 | | Surplus for year ....... "100.841 °24.408 | profit than otherwise on their sales 
Cash in hands of. Trustees for Bondholders. . ment. ee ee ee ae "955 | Outside the United States.” 
Land, Buildings, Leasehold, Plant and Equip- Less: Com, divds. for os Setniactrtaiannsine 
ment (based on 191 nae j i Oh Sree cke): Sabbds 2 
RE cicero sgcersrvcccongeoesstese nao | | nerecsia leans’: i666 © 4000/ MUNICIPAL BANKERS 
. x, prior year a 
copeomeaze | | Atimin aitet ror MAY CHANGE BONDS 
$30,899,682.46 PORE: odkncecvereee £906 occa 
| welance carried for’d.. 910,664 439,563; InCome Basis Proposed as 
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TET 















Companies’ Bankers (Securcd) $1,301,597.18 
Accounts Pgyable and Accrued 

Charges, including Reserve 

for Income Tax ..........++ 971,220.85 
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87,798.00 





Dividend on Preference Shares 
for quarter to 30th September, 
1931, payable ist April, 1923.. 


Funded Debt: 


Bond Issues of Subsidiary Companies:— 
William Davies Company, Inc.— 
First Mortgage Sinking 

Fund 6% 20-Year Bonds 

due 1942 ....... didi emake 

The William Davies Company 

6% First M De- 
mand Gold -Bond held as 
collateral to the Bond Issue 
of William Davies Company, 
BOs Sb ewad cb nc dctcesveccdsss $4,000,000.00 


The Harris Abattoir Company Limited— 
First Mortgage 
Pund 6% Bonds due 1947.... 






105,563.50 
- 6 2,466,179.53 









$1,500,000.00 






mited— 








3,390,900.00 


$5,686,547.59 
_ 6,125,847.86 






4,890,900.00 






Surplus on Appraisals ..... 
Reserve for Depreciation ...... 


Capital Steck: 


Authorized: 
100,000 7% Cumulative Re- 
deemable Preference Shares 


fete eeeseeeee 







11,812,395.45 














par value ......+.+. ,teeeeee 
Issued and outstanding: 
60,335 Cumulative Preference 






$5,083,500.00 


1,437,667.71 
4,259,039.77 
11,730,207.48 















(Note: Preference Dividend in 
arrears to 30th March, 1933, 







; €30,809 682.46 
CONSOLIDATED PROFIT AND LOSS AND SURPLUS ACCOUNT 
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change. 
| with the Bank>of Mont 
years and is well known in 
and financial circles, 


Current assets consist of $2,918 in 
$338,422 in government and 


cash; 
municipal bonds, not exceeding mar- 
ket value; $142,000 in guaranteed in- 
vestment certificates and $31,425 in 
loan to a shareholder. Book value 
of this loan of $116,425 has been re- 
duced by providing reserve of $85,000 
to cover decline in market value of 
collateral. Accounts and bills re- 
ceivable are down to $133,504 from 
$348,049 and inventories to $245,457 
from $367,165. Current liabilities in- 
clude a bank loan and overdraft of 
$46,137; accounts payable and accrued 
expenses of $69,446 and income tax 
provision of $796. Working capital 
position is as follows: 
Working ae 





Collections Are 
Difficult 


Proposal has been made to the 
holders of $2,232,000 of general mort- 
gage bonds of Municipal Bankers 
Corp. (1931) Ltd. that they exchange 
their present bonds, due March 15, 
1946, for income bonds 


holders has been called for June 28 
to consider this change which also 
involves passing of interest due Sep- 
tember 15. It is believed that inter- 
est pee can be resumed on 
March 15, 1934, out of income, the 
amount of the payment depending 
upon the success attending operations 
of the company during the next year. 


maturing 
March 15, 1948. A meeting of bond- 


= ar Holders of the new income bonds | 

Current assets ........ 911,959 1,017,865 | would be entitled to semi-annual in- 

Current liabilities ..... 116,378 112,770 | terest payable March 15 and Sep- 

; coined tember 15 at the rate of 4 per cent | 
Work Mal ..cccce 795,581 905,095 - 

BOP encattles co uckate 7.83—1 — 9.03—1 | SnUally up to March 15, 1936, and | 


Fixed assets are carried at $548,536 


| after deducting depreciation reserve 


of $265,482. Reserve for replacements 
and guarantees is shown at $10,000, 
down from $25,000 in 1931. There is 
outstanding $392,800 of preferred 
stock, 90 shares having been redeemed 
during the year. Common shares out- 
standing remain at $58,000, carried 
at $639,632. 

For information as to how a complete 
analysis of this company can be obtained 
see page 2. . 


Railways Reduce Rates 
on N. B. Pulpwood Exports 


Frem Our Own Correspondent 

MONTREAL, — Both the Canadian 
National and Canadian Pacific Rail- 
ways have agreed to put in force on 
June 27 lower freight rates on ship- 
ments of pulpwood from New Bruns- 
wick to the State of Maine. The de- 
crease ranges from 8% to 6 cents 
per hundredweight, varying with the 
length of haul. ‘ 

This action is expected to result in 


e healthy increase in the. quantity 
of pulpwood taken out this year. 


Present estimates are that approxi- 


mately 100,000 cords will be cut and 
peeled this season, providing employ- 


ment to hundreds during the summer 
and furnishing’ woods activities in 
some sections hitherto idle. - 


»‘e used within the province, while 
various Maine mills, notably the Sea- 


A great deal of the ‘pulpwood will 


‘oard Paper, have contracted for sub- 
‘antial amounts. 


JOINS THOMSON & McKINNON 

Arthur R. Porter, formerly Cana- 
‘ian manager of Billings, Olcutt & 
o., is now connected with the Mont- 


‘eal office of Thomson & McKinnon, 
members of the New York Stock Ex 


Mr. Porter was previously 
mad for nine 
banking 








maturi 


from then to maturity at the rate 
of 5 per cent, to the extent that 
net earnings of the company warrant 















































CHANGE PLANNED 


Offered Longer Time to 
Buy New Common 


Some chan 
the recapitalization 





Canada. 
rants arrangements were not ‘suffi 


ciently attractive to induce bond 
holders to release $4.000, 


bonds, 


ceeding years. 


years. 
Previously this right was only 
iven to Sept. 1, 1934, and Toronto 
ndholders represented that secur- 
ity markets and general business 
might not have recovered by that 
time to a sufficient extent to make 


the warrants of value, 
PEACE WOULD AID 


COLOMBIAN BONDS | #5 
End of War With Peru 





Would Remove Reason for 
Debt Moratorium 


Possible settlement of the dispute 
between Colombia and Peru over ter- 
ritory around Leticia will remove the 
reason for the recently declared mora- 


torium on. Colombia’s external debt,. 


according to the Institute of Inter- 
national Finance. The institute sug- 
gests that bondholders would be weil 
advised to await the outcome of paci- 
fic negotiations which are to be car- 
ried on through the League of Na- 
tions, before entering into discussions 
with the Colombian Government re- 
garding debts. . 

Considerable sums are believed to 
have been spent by Colombia during 
the war with Peru. But the Govern- 
ment has made efforts to reduce its 
other expenses, having eliminated, for 
instance, certain subsidies and pay- 
ments to municipalities. It has also 
made efforts to maintain its gold re- 
serves. ; 

Although April 1 coupons were paid 
on the six per cent bonds, many of 
which are held in Canada, defaults on 
other Colombian loans have occurred 
since then. If the Peruvian quarrel 
is settled, it is to be hoped that Col- 
ombia will rescind its moratorium 
decree, 

An offer was submitted tentatively 
to the fiscal agents of the Colombiar. 
Government in New York for part 
payment of interest on funded debt. 
The offer was to pay 25 per cent of 
the face value and issue scrip bear- 
ing three per cent for the remaining 
76 per cent. This wouid be redeem- 
able within five years. The offer is 
understood not to have been accepted. 


Montreal City Council 
Wants Utility Rates Probed 


From Our Own Correspondent 
MONTREAL.— Montreal City Coun- 











such payment, Interest is to be cum- ' cil has decided to ask the Provincial 
ulative so that if net éarnings in any Government to take the necessary 
period are insufficient to warrant such | Steps to secure revision of gas and 
| ‘payment the deficiency is to be made  Clectricity rates in Montreai as at 


good out of subsequent earnings. 
Municipal Bankers Corp. (1931: 


i 
i 


Ltd. deals principally i - 
gages and pw Prema Ps een te there have been efforts to bring about 


as a result of reorganization of Mu-|® Probe of the utility rates charged 


nicipal Bankers Corp. which had some 
$2,396,800 of bonds outstanding bear- 
ing interest at 5% to 7 per cent. The 
bonds of the old compan 

changed for bonds. of the 
company which called for interest 
payments of 2 per cent annually from 
March 15. 1931, to March 15, 4932: 
4 per cent from then to March 15. 
1936; 5 per cent thereafter until 
of the bonds at March 15, 
ractically all of the com- 


resent 


1946. 


pany’s mortgages are secured by To- 


ronto 
been 
existin 


roperty and collections have 
andicapped and reduced by 
business conditions and the 
rovincial “Mortgagors’ Relief Act.” 
nterest has been paid as provided 


up to and including March 15, 1933, 


and 


embereees continue 
prove o © proposed change 

ae bonds, Those trustees, all of 
who 
of the company, 
Brampton; 
Simpson, 


awarded $26 
five 


penne from 1934 to 1958, at 93.13, 


William Hearst and G 


general man : 
+ anne complete the board 


payments total $195,000. 

The five trustees appointed by the 

to act and ap- 
to in- 


are bondholders and d 

are: A, H. Milner, 
hapeneet ke Brees Jong. 
; . Suther ¥ 
orth; F leox, Beeton. Sir 


. C. Lawrence, 










Terrebonne Bonds Awarded 
Credit An ap divenpese have been 
town of Terrebonne 
per cent serial debentures, ma- 


is is an ave t basi 
ot 6.90 pes ean basis, to the 
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were ¢x-| 



































This s 
reo 


resent applied by Montreal Light, 
eat and Power Cons. 
On several occasions in the past 


in Montreal, but this has been de- 
ferred for one reason and another. 
In the present instance, the council 
desire not only an investigation of 
the rate structure but also an exam- 
ination into the capital of Montreal 
Light, Heat and Power Cons. and its 


association with other utility opera- 


tors. 


Fraser Cos’ Old Stock 


Withdrawn from Trading 
MONTREAL.—Old stock of Fraser 


Companies has been removed from the 
list of 


the Montreal Steck Exchange. 
was taken as a result of the 
nization of the company which 


resulted in a substantial reduction in 
the number of outstandin 
is anti 
in due course to make application for 
listing of the new stock. 


shares. It 
cipated that steps will be taken 


Hon. J. M. Wison, 
President 


- Hon. D. O. Lesperance, 
Vice-president 


It was represented that the war- 


112 ST. JAMES ST. WEST 


Greater ity in fields 
would sork ont is favor of com- ie 
y. Executives expect advan-! Gross Sales 

bes from an 


ts which it impos- 
sible to of laid down costs of 
foreign s bought for customers. 


STOCK REVAMPING 
OF DOMINION GAS |=. 


Canadian Bondholders 


s are being made in 
lan sent to 
bondholders of Dominion Gas & 
Electric Co. as a result of repre- 
sentations made on behalf of Can 
adian bondholders by bankers who 
were active in placing the bonds. in 





- 


0 bonds 
f electrical subsidiaries pledged be- 
ind the bonds and to agree to sub- 

sidiary financing ahead of their 

As a result it has been 

agreed to change the offer so that 

holders of each $1,000 in Dominion 

Gas & Electric bonds will have the 

right to buy 15 shares of the new 

common stock: at $7.50 for three 
years and for $10 for the two suc- 


es 
000,000 


count follow: 





income @¢-| 166 abuse and disuse—are 








| generally understood, a great 


1932 1931 * e 
5 4 ICTS E Disuse is the third 
Esse! Expenses 27... aesecete 20se2-s10 | Gealmorepain willbe avoided. committed agai feet which 
Net Earnings ....... 363213 4530.869 | If you walk with your toes should beable to give willing 
net na zane <<"! pointedoutinsteadofstraight and uncomplaining service. 
Ee Mam frm ahead youputa severestrain A foot which has litle todo 
Int. Sub, Oblig.---.° 2232240... on your arches. Over- besides carrying its burden 
Other Interest ....« 2.061.566 98049 strained, they are likely to from bedroom to diningroom 
Amort. of Disa... 176,065 176417 sag or flatten. Bones may be and from there to an auto 
Net Revenue ......./ 4694592 | 788.000 forced out of place, pinching mobile or other conveyance 
Net Lote sana een g204se2 444100 and torturing sensitive loses its muscular s ; 
Carried Fo .. 46,981 6,841,405 | ETVES. becomes almost an invalid 
pu eance Current Linville was| All too often these tortured foot through feebleness. 
reduced by $3,486,098, bank debt by ‘ te their dis- But when muscles and liga- 
$1,616,625 and other current liabili NefVescommunica ; ga 
ties by $678,015, a total of $5,781.68" tress to nerve centers far re- mentshave lost their th 
of 42,646,487 in indebtedness to afi noved from the feet. Leg or arches have become weak- 
$s s6h bed ter eusvont ausshe. aches, headaches, backaches ened, the services of a com- 


Examination of the balance sheet 
shows a. total funded debt of $93,- 
563,857. During the year several im- 
portant changes were effected in this 
item. Some $25,000,000 of gold de- | 
beatures were retired and replaced 
by a similar amount of refunding 
mortgage bonds, carrying 
rate of. interest and maturing at the 
same time. These were divided into 
A and B series. In addition the com- 
issued $6,250,000 of 5 per cent 
C, which replaces in part $10,- 
of 6 per cent gold notes, due 
1933, which are shown on the 1932 
balance sheet at $219,000. 

All of these new bonds are owned 
by International Paper Co. 

Also shown in the 1932 statement 
are details of the company’s liabil- 
ity in respect to subscription of 
shares to the Newsprint Bond and 
Share Co., controlling Bathurst Power 
and Paper. The company has. a lia- 
bility of $867,500 due monthly to 
Po of which $274,180 is due in 
1933 


Of the total funded debt $43,969,- 
000 is owned by International Paper 


Serie 


New Bonds 


Co. and $49,594,857 by others. 


Bank loans have been reduced from 
110,625 to $3,494,000. Of this total 
represents loans onthe 
| Newfoundland property and $524,000 


970,000 


|}on the Canadian property. 


controlling company, 
from $9,500 to $7 


owing by International Paper an 
affiliated companies to Canadian In- 


Inter-Company Obligations 
The amount due by Canadian Inter- 
national to International Paper Co. 
shows an increase from $456,373 to 
$2,941,169, while the amount due to 
Canadian International Paper Ltd., 
has advanced 


the same | 


treatment, or by prescribing 
corrective foot exercises or 


Abused, either by’ bei 
Se a en eee scientifically constructed 


cramped in a shoe which 


does not it the toes to shoes, restore foot to a 
fitting shoe, no foot can sup- A booklet ing Up to 
port and move its burden Life” which tells to 
comfortably and easily.Shoes overcome many foot ailments 
should have a straight inner by means of intelligent foot 
edge. They should fit snugly exercises will be mailed free 
under the long arch and at request. Address Book- 


upon 
the heel. let Department 6F-33., 


INSURANCE COMPANY 


FREDERICK HW. ECKER, 
PRESIDENT 





33,823. — 4 
sis dangely offaet by $1,562515 SERVING CANADA SINCE 1872 | 


Co. is largely offset by $1,662,975 | 


ternational. 


Property Account Constant 
No marked change has taken place 


in the company’s fixed assets. 


book value of securities and invest- 
ments, however, has increased from | Toronto Stock Exchange and Stand 


$1,481,946 to $2,535,515. 


Inventories have been cut down | nounce that P. R. Gardiner has bee: 


from $23,806,950 to $17,964,449. 


A liability facing the company is 
seen in connection with its substd- 
iary’s (international Power and Paper 
Co. of Newfoundland) 
preference stock, which carries a cum- | 
dividend feature beginning 


ulative 


with. 1933. A total of 2,080,000 shares 

and £1 par value are outstanding. 
Consolidated assets of Canadian In- 

| ternational Paper at the end of 1932 
totalled $175,638,238 compared with 


5 per 


$182,501,520 a year previously. 
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Permanent 
accumulative 
borids with 
interest at 5% 
per annum 
compounded 
half « yearly 
offer 


CANADA 


Lw 
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: 320 Bay Street, Toronto 
Assets exceed $70,000,000 


Moana 
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‘Complete Trust Service—Capital paid up $1,105,000 
Beaupry LEMAN, 
ice-president 


RENE Morin, 
General Manager 
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Gardiner,Wardrop & Co. | Quebec Timber Prospects _ 
Grain Exchange Members| More Promising for 1933 


. ee From Our Own Correspondent 

Gardiner, Wardrop & Co., member MONTREAL. —Timber production 
: Quebee during the 1932-33 season 
mounted to approximately 450,000,- 
00 board feet, or about, one ; third 
ess than in the previous year. Pros- 
pects for the current. season, how- 
ever, are more hopeful, the Provin- 
cial Government estimating a sub- 
stantial increase. 





The | 


ard Stock & Mining change, an 
elected a member of the Winnipe: 
Grain Exchange. < 
They also announce that H. K. Vi- 
pond, formerly partner in Christie, 
Vipond & Co., has become associated 
with the firm. 





cent 





We wish to announce that 


Mr. P. R. Gardiner 
has been elected a member of 


THE WINNIPEG GRAIN EXCHANGE 


We also wish to announce that 


Mr. H. K. Vipond 


has become associated with this firm 


- Gardiner, Wardrop & Co. 


TORONTO STOCK EXCHANGE 
STANDARD STOCK AND MINING EXCHANGE 
WINNIPEG GRAIN EXCHANGE 


226 BAY STREET ELGIN 8223 - TORONTO 
— Complete Board Room Facilities — 
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‘Stocks Behind the Market 


THE FINANCIAL WORLD analysts are always search for secur- 
ities which appear to be behind the ae EACH = contains 
analyses ofthis kind. Don’t miss our June 14th selections of 5 low- 
priced stocks that have been laggards. You will profit most if you 
a a introductory at once. Refurn this “ad,” your 


$1 For All The Following: 


(a) A complete analysis of twe unusually attractive lew-p stecks and brief 
analyses of 5 Stocks Behind the Market. -_ 
(b) “Beneficiaries of Inflation” and “10 Outstanding Stocks for Recevery.” 
(ce) Four next issues of The World. 

arom 


of Appraisals of Stocks.” 
Selecting Stocks,” “Time to Buy « Fortene?” and 


a ee 
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Majority Opinion | 
éditors of Don 
Action Again: 
*~ Dividends C 

Be Fu 













‘Majori opinion of the 5S: 
Court of Ontario (Court of A 
pnd Court of Justice), 


Meyer Malt & Gra 
a Coombe et al, holds that Sec 
110 of the Dominion Compa 
which confers on credit 
a on company a ric 
action inst eee Ww 
elare an y dividends 
capital, is ultra vires. 

This decision and the pos 
of an appeal therefrom are e 
lawyers and creditors gres 

hout most of the litera’ 

ing company law it has | 
regarded as fundamental that < 
tors should not impair cap 
declaring and paying div 
While this decision governs, a 
it is upheld at Ottawa and L 
Business men may find them 
obli te give new considerat 
soi of extending credit t 
minion companies. 

Justices Masten and Middl 
gay that that section does not 
late to the incorporation « 
company, that is, to its creat 
an entity, or.to its capacity or 
ers, but is a provision in reg: 
its operation after incorporat 
They hold therefore that sec 
110 infringes unnecessarily 
exclusive fegislative powers of 

Legislature in relatio 
property and civil rights within 
ces and is ultra vires. ‘ 

Id that it cannot be regarde 
a valid exercise of the Domi 
Parliament’s ancillary pow 
relation to the incorporation 
co ies with Dominion o! 

ef Justice Latenford Disse 

Chief Justice Latchford diss 
He does not think that section 
is ultra vires. He is of the opi 
that the Dominion Parliament 
undoubted power to enact laws 
the incorporation of compani: 
Dominion-wide objects. The p 
to incorporate a company, he h 
necessarily implies the power 
prescribe limitations on the acti 

, of the company so created, and p 
ticularly to insist that it shall 
be free to impair its capita 
thus tend to defraud as we!! 
company as the individual sh 
holders and creditors thereo’. 

‘Section 110 reads as follows: 

The Disputed Section 

“Tf the directors of the com 
declare and pay any, dividend w 
the company is insolvent, or a: 
dend, ‘the payment of which ren 
the company insolvent, or impairs 
capital thereof, they shall be joi 
and severally liable, as wel! to 
company as to the individua! sh 
holders and creditors thereof, fo 
the debts of the company then e 
ing, and for all debts thereafter 
tracted during their continu 
office, respectively. 

“If any director present whe 
dividend is declared does forth 
or if any director then abser 
within twenty-four hours a 
becomes aware of such dec 
and is able so to’ do, enter 
minutes of the board of dire 
protest against the same, and w 
eight oe thereafter publishe 
protest in at least one ne 
pabtished at the place in w 

ead office or chief place of 
of the company is situated 
newspaper there published 
newspaper published in th 
mearest thereto, such direct 
thereby, and not otherwise e> 
himself from such liability 

“Nothing in this section : 
deemed to create any liabilit 
the directors of a mining co! 
reason of payment of divide 
of funds derived from the o; 
of such company, if such , 
does not reduce the value of th 
maining assets of the compan 
that they will be insufficient ¢ 

~the liabilities of the compa 
eXisting, exclusive of its 
paid-up capital.” 

A Tale of Financing 

Chief Justice Latchford 
senting from the majority « 
appeal from the judgment 

on. Mr. Justice Garrow 

mounced on June 4, 1932, recs 

aa in vont, 197, the c 

organized in the office 
legal firm. of Price, Coch: 

Toronto, under ai chs 
issued by the Dominion of Can 

object of the company \ 
first place to’ purcha 

Holliday brewery at Guelph 

then to operate it. One . 

McQuarrie and a man named 

a had bought the brew: 


company. was formed t 
chase 
350 


it from these gentlem« 
8 of seven per ci 
ferred shares with a par Vv 
$100. each, or $36,000 and 
/©ommon shares of no par v: 
all the common shares of the 
+ MeQuarrie received 
Prefefred shares and 25,(( 
. the 5 held b a Pre 
the compan 
the. ad public 
Seen. 

g Influenced 
most important asse 
pany was its cantract w 
who undertook to se!! 

the Provincial Liquor 
no less than 
in the first yea 
mt. His commis: 
h case of pints an 
case of quarts, v 
of half pints and 
amount in that one ye 
‘A profit was neverth 
fom the extensive 
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~out, and maiters arra 






hich has little to do 
ing its burden 


oom to: ini 
there to an auto 


other conveyance, 


muscular 
almost an invalid 
gh feebleness. 


muscles and liga- 


e lost their strength 
have become weak- 


services of a com- 


ot specialist may be 


cally constructed 
store your foot toa 
e of usefulness. 
“Standing Up to 
hich tells to 
many foot ailments 
s of intelligent foot 


will be mailed free 


est. Address Book- 


tment 6F-33. > 
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imber Prospects 
Promising for 1933 
Dur Own Correspondent 
AL.— Timber production 
maduring the 1932-33 season 

© approximately 450,000,- 
feet, or about one third 
the previous year. Pros- 
the current season, how- 
ore hopeful, the Provin- 
ment estimating a sub- 
Tease, 


ee ee 


- TORONTO 


Market 


s searching for secur- 
EACH issue contains © } 
th selections of 5 lows ; 
ill profit most if you 
efurn this “ad,” your 


g: | 
w-priced stocks and brief 


Stocks fer Recevery.” 


Stocks.” (This 48-page (i: 


» Of 1350 stocks}. 
Buy a Fortune?” 


a 


and 


fx. does not reduce the value o 


= &mount 


- 


om’n ‘ 


Post, who desire information 
mail, questions of 


panies Act, 


Sect. 110 Ultra Vires 


kinpeiaagik 
| Majority Opinion in Recent Decision Denies 
Creditors of Dominion Companies Right of | 


Action . 


Against Directors Who Pay 


Dividends Out of Capital—May 
. Be Further Appeal [ 


Majority opinion of the Supreme 
Court of Ontario (Court of Appeal 
and High Court of Justice), in the 
case of Meyer Malt & Grain Co. 
ys. Coombs et al, holds that Section 
110 of the Dominion Companies 
Act, which confers on creditors of 
a Dominion com 
action a 
care an 
capital, is ule vires. . ts 
This decision and the possibility 
of an appeal therefrom are exercis- 
ing lawyers and creditors greatly. 
Throughout most of the literature 
regarding company law it has been 
regarded as fundamental that direc. 
tors should not impair capital by 
declaring and paying dividends. 
While this decision governs, and if 
it is upheld at Ottawa and London, 


a business men may find themselves 


obliged te give new consideration to 
4 policies of extending credit to Do- 
minion companies. ' 

Justices Masten and Middleton 
say that that section does, not re- 
late to the incorporation of the 
company, that is, to its creation as 
an entity, or to its capacity or pow- 
ers, but is a provision in regard to 
its operation after incorporation. 
They hold therefore ‘that section 
110 infringes unnecessarily on the 
exclusive legislative powers of the 
Provincial Legislature in-relation to 
property and civil rights within the 

rovinces and is ultra vires. They 

old that it cannot be yy er as 

a valid exercise of the Dominion 
Parliament’s ancillary powers in 
relation to the incorporation of 
companies with Dominion objects. 

Chief Justice Latenford Dissents 

Chief Justice Latchford dissents. 
He does not think that section 110 


| is ultra vires. He is of the opinion N 


that the Dominion Parliament 

undoubted power to enact laws for 
the incorporation of companies with 
Dominion-wide objects. The or 
to incorporate a company, he holds, 
necessarily implies the power to 
prescribe limitations on the actions 
of the company so eréated, and par- 
ticularly to insist that-it shall not 
be free to impair its capital and 
thus tend £0 raud as well the 
company as the individual share- 

| holders and creditors thereof. 
Section 110 reads as follpwe>, 
The Disputed Section... ... 

“If the directors of ‘the ‘compan 
declare and. pay any, dividend. when 
the company is insolyent, or any divi- 
dend, the payment ¢f which rend 
the company insolvent, or impairs the 
capital thereof, they*shell be: jointly 
and severally liable, as well to the 
company as to the individual share- 
holders and creditors thereof, for all 
the debts of the company then exist- 
ing, and for all debts thereafter con- 
tracted during their continuance in 
office, respectively. . . 

“If any director present when such 
dividend is declared does forthwith, 
or if any director then absent does, 
within twenty-four hours after 
becomes aware of such declaration 
and is able so to'do, enter on the 
minutes of the board of directors his 
protest against the same, and’ within 
eight days thereafter publishes stich 
protest in at least one newspaper 
published at the place in which the 
head office or chief place of business 
of the company is situated, or if no 
newspaper is there published, in the 
newspaper published in the place 
nearest thereto, such director may 
thereby, and not otherwise exonerate 
himself from such liability. 

“Nothing in this section shal] be 
deemed to create any liability upon 
the directors of a mining company by 
reason of payment of dividends out 
of funds derived from the operations 
of such company, if such payment 

S| @ re- 
‘maining assets of the company so 
1 that they will be insufficient to meet 
“the liabilities of the company, then 
existing, exclusive of its nominal 
paid-up capital.” 
_ A Tale of Financing 
Chief Justice Latchford in dis- 
senting from the majority on this 
appeal from the tg wom of’ the 
on. Mr. Justice Garrow, pro- 
nounced on June 4, 1982, recalled 
that in June, 1927, the company 
was organized in the office of the 
legal firm of Price, Cochrane & 
“0. Toronto, under a charter 
issued by the Dominion of Canada. 
The object of the company was in 
the first place to’ purchase the 
Holliday brewery at Guelph and 
then to operate it.- One James 
McQuarrie and a man named Wal- 
He hy bought the brewery for 


The company was formed to pur- 
chase it from these gentlemen for 
shares of seven per cent pre- 
A ferred shares with a par value of 
. $100 each, or $36,000 and 60,000 
common shares of no par value, or 
all the common shares of the com- 
pony. McQuarrie received $18,000 
n prefetred shares and 25,000 of 
€ common shares. Prefe 
shares held by the company were 
Sold to the trusting public to the 
Se $100,000. ’ 


The most important asset of the 
pupany was its cantract with one 
parah, who undertook to sel) to or 

hrough the Provincial Liquor Con- 
trol Board no less than 100,000 
cases of ale in the first year of his 
employment. His commission, 20 
cents on each case of pints and 30 
cents on each case of quarts, would 
on the basis of half pints and 


been | civil 


he | were. to be lod 


with Farah, although: no formal 
agreement was executed until 
April, 1928 Heavy organization 
s had been incurred and no 
sales of ale made when on March 
12, 1928, a notice was mailed to the 
directors of the a by the 
secretar, that a meeting would be 
held on the 16th to take action on 
the quarterly dividend and other 
matters. 
The dissenting justice felt that 
it was immaterial that the direc- 
ve acted in good faith 
the dividends. Neither 
Coombs, who had been elected pres- 
ident, nor Griffin, another 
tor, was present® when the first 
dividend was declared, Griffin im- 
mediately wrote to the company 
stating that any action taken’ by 
the directors would meet with his 
approval “with the exception of the 
payment of a quarterly dividend.” 
Warning Unheeded 


He added: “No doubt you are 
aware of the fact that it is illegal 
to pay dividends out of capital and 
dividends cannot paid unless 
there is a surplus. In the event of 
doing so the directors can be held 
personally liable.” 

Mr. McQuarrie, the general: man- 
ager, was asked to draw the atten- 
tion of the other directors to this. 
McQuarrie, who was to profit most 
by the dividend, as he was the lore. 
est individual holder of the pref- 
erence shares on which it. was 
declared, did not read Griffin’s let- 
ter to the directors. In April, 
Coombs, the president of the com- 
pany, learfed of Griffin’s objection 
and consulted Mr. Cochrane. Grif- 
fin was assured that the declaration 
and payment were quite proper. In 
avember, -Griffin tendered his 
resignation as a director, referrin 
to the protest in his letter of Mar 
14.. His resignation was accepted 
January 2, 1929. The dissenting 
judge holds that neither Griffin nor 
Coombs took the means provided 
by subsection 2 of ‘section 110 of 
exonerating themselves fepm the 
— imposed by the prior para- 


graph. 

In City of Toronto v. The King 
1982, reversing the majority judg- 
ment of the Ontario Appellate 


- | Division, it was decided that as the 


criminal law of Canada was within 
the exclusive jurisdiction of the 
‘Dominion. Parliament, it necessar- 
ily followed that the Dominion was 
tio: lesssempowered to direct how 
penalties for infractions of the 
criminal law should be applied. 
From the opinion of their Lord- 
ships of the Judicial Committee, 
written by. Lord Macmillan, Chief 


Justice Latchford extracted this | 


statement: 

“If the power to direct the man- 
ner of the application of penalties 
were.to be disassociated from the 
power to create such penalties and 
d in another author- 
ity. it is easy to see how penal legis- 
lation might be seriously affected, if 
not stultified. 

“Applying to the present case the 
principle thus stated, it seems to me 
to follow that power to create a com- 
pany necessarily implies the power 
to prescribe limitations on the actions 
of the person (company) so created, 
and particularly to insist that it shall 
not be free to impair its capital and 
thus tend to defraud as well the com- 
pany as the individual shareholders 
and creditors thereof. 

“Accordingly, I am constrained to 
think that the appeal must be dis- 
missed with costs,” 

Appeal Was Allowed 

However, the appeal was allowed 
with costs on the majority opinion 
of Justices Masten and Middleton. 
In setting forth their views Justice 
Masten said that this action is 
taken by a creditor of Holliday 
Breweries, incorporated under Do- 
minion laws, against certain direc- 
tors of the company to recover 
from them the amount of a debt 
due by the compgny to the plain- 
tiff, The plaintiff alleges that by 
two dividend payments the capital 
stock was impaired and a cause of 
action against the defendant direc- 
tors arose under section 110. 

In considering the question of 
ultra vires, Justice sten re- 
calls certain principles or rules 
regarding the Canadian constitu- 
tion which have been established 
by the decisions of the Judicial 
Committee and of the Supreme 
Court of Canada and which narrow 
the point to be determined, Three 
of these may be here cited: _ 

(1) The Dominion Parliament 
possesses exclusive power to incor- 
porate companies with objects 
other than provincial. 

@) This power is exercisable 

r the residual general author- 
ity to make laws for the peace 
order and good government of 
Canada ; 


(3) Subject to two cuore tiene 
this authority does not enable the 
Dominion Government to trench on 
the -subjeet matters. entrusted 
provincial slatures, under the 
one sceatinn —s re 92. 
rictly ng, provision 
in section 110 does not relate to the 
incorporation of the company, that 
is, to its creation as an entity, or 
to its capacity re but is a 
provision in regard to its operation 
after incorporation. Justice Mas- 


half | ten does not find this provision so 
bl to the ade- 


Pt a yoare Bore of a company in- 
corporated under Dominion law, as 
Sons wail daa 
Apart altogether from section 


/ 


irec- to 


tever disguise, tanta- 
mount to returning so much capital 
to the shareholders to whom such 
payment is made, he said. 
ustice Masten quoted 
on Companies. 

“Such an application of the com- 
pear is calculated to deceive the pub- 
ic and can hardly be made for any 
honest purpose; and in the next 
place capital raised or money bor- 
rowed in order to carry on the busi- 
ness of the company cannot be ay 
rly omer for mS. we . 
erent purpose as 0 
dividends to the shexskahiors = 

Are Liable to Company 

The directors.are quasi trustees 
of the capital of the company and 
so apart from section 110 the com- 

y whose capital. has been 
iverted to an unwarranted use has 
the fullest right to be recouped by 
its. directors the sum by which its 
capi has been unwarranta 
depleted. In such a case it is the 
company as a distinct entity which 
suffers from the breach of trust by 
the directors and the company has, 
quite apart from section 110, a 
right of action against the direc- 


rs. 
But by section 110 the Parlia- 
ment of Canada assumes, upon the 
occurrence of certain events, to 
confer a statutory right of action, 
not on the company which it is 
incorporating, but on ci of 
the various provinces where the 
operations of the company will be 
carried on and who become credi- 
tors of the.company. Under the 
section in question, these citizens 
of the provinces acquire a new 
statutory remedy not against the 
company their debtor, but against 
certain ‘individuals, to wit, the 
directors of the company. 

This right is in no way connected 
with either the incorporation or the 
organization of the company but 
only. with its subsequent opera- 
tions. The interests of the com- 
pany were fully protected quite 
apart from section 110 and the 
main effect of that section is to 
confer civil rights on individuals, 
the eqmapany which is being incor- 
porated being only incidentally 
affected. 

Makes Them Partners 


_ The further effect of the’ section 
is to transform the directors so far 
as liability is concerned into part- 
ners in the undertaking owned by 
the company and to make them 
liable as such partners for debts 
not their own, but the debts of the 
company. This extraordinary new 
right of action given not to the 
company but to the creditors, is 
not, in Justice Masten’s view; rea- 
sonably necessary to the equipment 
and operation of a eompany in- 
corporated under the Dominion 
Companies Act,.-and does not 
fall within the powers committed 
to the Parliament of Canada by the 
British North America Act because 
it infringes unnecessarily on head 
13 of section 92, which commit 
exclusively to the Provincial Leg- 
islature legislation in respect to 
property and civil rights, 
hinks it Unnecessary 

“I should add that in reaching this 
conclusion I have not overlooked the 
argument that the Dominion author- 
ity in creating such a corporation as 
this, with power to carry on its opera- 
tions throughout Canada, has im- 
posed on it a limitation and condi- 
tion in protection of the public 
throughout Canada, viz., that its cap- 
ital must be maintained intact and 
has sought to support that limitation 
and enforce its.observance by the 
quasi-penal provisions of section 110. 

“But when considering the section 
from the standpoint of its constitu- 
tionality its essence seems to me for 
the reasons above stated, to be an 
unnecessary and therefore unwar- 
rantable interference with civil 
rights 

“For these reasons I am of the 
opinion that section 110 is invalid 
and it becomes unnecessary to dis- 
cuss the second ground of appeal. 
The appeal should be aljowed and the 
action dismissed, both with costs.” 

Justice Middleton agreed with Jus- 
tice Masten. 


Enquiries 


Steel of Canada 

Am, considering purchasing a few 
shares of Steel of Canada’and would 
be obliged for your views on the 
“orsteeh: 

Steel Co. of Canada’s earnin 
naturally have been affected by the 
depression and earnings in 1932 
were equal to 84 cents a share on the 
preferred stock and nil on the com- 
mon. Dividends of $1.75 a share, 
however, were paid on both classes 
of the stock. In March this year the 
dividend on the ordinary shares was 
reduced to $1.20. Sales this year 
are report<d to have recorded a fur- 
ther decline, though indications 
point toa -up in demand for the 
company’s products of late. Finan- 
cially the company occupies @ 
strong position with a net working 
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i The Financial 
aoe “ securities = 

rchase use we wou 

vot be able to tell you individually 
when to sell. We are glad, how- 
eyer, to give you information 
wanted at any time-as to the back- 
ground of any Canadian security. 


‘Canada Steamship 
No interest has been paid on my 
eneral mortgage bond of Canada 
Steamship Lines. Can -you tell me 
what has happened? 

A short time age a@ group was 
formed to act as a Protective Com- 
mittee for the general mortgage 
bondholders of Canada Steamship 
Lines. This body, of course, has no 
legal authority until the bondhold- 
ers send in proxies proyiding power 
to act on their behalf. y 

It is very difficult at this time to 
forecast what action the committee 
is likely to take. Unless there is @ 
mark sapseveseen in the com- 
pany’s position this year, it is to be 
expected that some revamping of 
the capitalization may be undertak- 
en in order to place the company on 
a sounder footing. This may take 
the form of reducing the interest of 
the eral mortgage bondholder, 
whick in turn means reducing the 
equity of the preferred and common 
stock shareholders. As you will un- 
derstand, however, any forecast at 
this juncture is only surmise. 


Sherwin-Williams 

I am holding a few shares of Sher- 
win-Williams common stock and am 
wondering if the business of the 
company will permit the early re- 
sumption of dividends. Have you 
any information on this point? 

Sherwin-Williams Paint Co. of 
Canada’s rations have been 
affected by the recession in business 
and the limited demand for paint 
poctpes generally. The company 
as been able to hold its position 
in the industry and with any re- 
sumption of construction or indus- 
trial activity, its operation and earn- 
ing power should undergo an im- 
rovement, We do not anticipate 

at the management will consider 
the resumption of dividends on the 
common stock until such time as 
gamers are on a more stabilized 

is. 


St. Lawrence Paper 

It would be appreciated if you 
would let us have your opinion on 
the likelihood of St. Lawrence Paper 
Mills resuming dividend payments 
on its preferred stock. 

St. Lawrence Paper Mills is ex- 
periencing a,situation common to 
all newsprint manufacturers, name- 
ly, decline in consumption and lower 
perce The newsprint industry has 

en and is in a chaotic state but 
there are more hopeful signs of 
late. St. Lawrence Paper Mills, and 
the other companies for that matter, 
are a long way from re-establishing 
their earning power. It would ap- 

ar, however, that the companies 
ave about reached rock bottom and 
that any change in the situation is 
likely to be for the better rather 
than for the worse. Any forecast as 


the possibility of resumption of 


vidends on the preferred stock 
would be ote matter of guess- 


ttle value. 


Grouped Income Shares 


We would appreciate your opinion 
on the Grou come Shares, Series 
A, described in prospectus sent out 
4 C. Rice-Jones & 
They point out the advantages in buy- 
ing Grouped Income Shares, saying 
that their sure marketability 
desirable feature, as they are saleable 
at any time. Would you please advise 
whether or not you would recommend 
these income shares as a safe invest- 
ment’ which shows good prospects of 
increase in value? 

The common stocks included in 
the portfolio of Grouped Income 


Shares are generally re ed as 
“blue chip” stocks and alt beve an 
active market in New York where 
they are listed om the New York 


Stock 


not continue to appreciate as busi 

ness conditions come nearer normal. 
In a number of cases, dividends have 
been reduced or passed altogether 


‘|and this would reduce the present 


rime securitiés having a 
market value of $6,913,105, 


B. A. Oil, Page Hersey 

Will you kindly advise me what 
your selection is or would be for the 
ten best industrial commodity or 


to | mining stocks to purchase for the 


maximum enhancement jn value al 
with fair return in interest for the 
next two to five years? If this is not 
within yous jurisdiction will you 
kindly give me your opinion ba on 
the same principles of British Ameri- 
can Oil and Page-Hersey Tubes? | 
British American On earn 
ve 14 


Co., Winnipeg. | | 


: 


'$ earnings would proWably re- | the 


Engravers & Electrotype 

wants to know ‘* it is wo 

She paid much higher prices for 
than are prevailing at present. She is 
a widow with two children and safety 


_ * % Bonde~tdue 15 October, 1952... cit 95.50 4G 
5% 2 July, 1963...00esee 100.00. 5.00% 
OF ONTARIO | be othe ah . 
4% Bonde—due | June, 1968 ....sccerccee 95.73 4.35% 
CITY OF HAMILTON 
* 5% Debenturee—-due' 15 April, 1942......05 101.45 4.80% 
{Principal and Interest poyable im Canada and London, England. 
*Principal ond Interest payable in Canada ond New York. 
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of principal is first consideration. | ‘ 


She wishes to know if there is any 


danger of the company going bank- | sh 


rupt before the depression is over. 
The annual statement of Photo 


Engravers & Electrotypers Ltd. for 


the year ended February 28, 1933, | the 
. earnings than 


showed ree those 
for moe en February 29, 
1932. e company has not been 
paying dividends on its stock and 
been reducing notes payable on 
account of new equipment 
chased following the 
10-year contract with 
son Co. early in 1931. 
ary 29, 1932, these notes totalled 
$153,000 and during 1932 all of this 
item was paid off. Earnings from 
now on can be applied to reduction 
of bank loan w. stands at $250,- 


000. 
Depending upon the of 
retiring hook loans and if business 
sa bealide te ein te te 
pany ma y able to re- 
sume dividend payments within the 
next year at a probable rate of $1 
= annually, The company 
but one class of stock, an able 
managemen a _well-establised 
business and a cuntract with the 
Robt. Simpson Co. which should 
prove very remunerative providing 
there is any pick-up in Simpson’s 
mail order business. The contract 
with Simpson’s is for all printing 
including mail order catalogues on 
a cost plus basis and there is some 
reason for believing that Photo En- 
vers is more or less protec 

rom any loss on this contract. 
While it may be necessary to hold 
the stock for some time before 
rices again reach the 1931 level, 
he shareholders should benefit ulti- 
mately from the policy of the com- 
pany of paying for equipment out 

of earnings. 


Burns & Co. 


I hold some of the six per cent 
preferred stock of Burns & Co, What 
are the possibilities of dividends be- 


ing resumed on this stock? 
ent of divi- 


esumption of pa 
r ; stock of 


dends‘on the pref 
Burns & Co. depends | 
the speed of recovery of normal 
business conditions and improve- 
ment in commodity prices. Im- 
provement is indicated for the first 
quarter of 1933 in which the com- 
pany had an operating profit as 
com arg with an operating loss in 
the firs quarter of 1932. Losses on 
inventories have been a serious 
roblem in the last few years and 
prices are stabilized or show ap- 
reciation. such losses will no 
onger oe in sohanrene. re- 
eévery © e company. arious 
orohinne must be solved but sub- 
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On Guaranteed 
Trust 


Certificates . 


Safe beyond ques- 
tion and uncondi- 
tionally guaranteed 
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CORPORATION 
Stecling Tower, TORONTO 


Abitibi Power & Paper 
- Company, Limited 
‘TORONTO, ONT. 
Owning and operating mills at 


Pine Falls, Manitoba 


Sault Ste. Marie, Ont. 
Iroquois 
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Fort William, 
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this Book 


The Financial Post 
Se SURVEY OF 
ww | 933 EDITION CORP ORATE 
| Just off the Press SECURITIES. 


Immediate Delivery 
$2.00. Order Now 


! 


Every Investor Needs 
this Book 


Because of the many changes in the position of 
companies during the past twelve months, every 
investor should check over his securities to find out 
the actual position of each company NOW. The new 
. 1988 edition of The Financial Post Survey of Corpor- 
ate Securities is indispensable for this purpose. It 
reviews over 1,300 companies whose securities are 
in the hands of the public, including those listed on 
the Canadian Stock wes eee a 
Survey is a big book, 280 pages, 12” by 9”. 
The price 1s only $2.00. Fill in the coupon below 
and return it to us along with t for the copies 
you require. Your order will be filled at once. 


THE FINANCIAL POST, 
481 University Ave., Toronto 2, Canada 


Please send me postpaid .......+s++.,- 
cial Post Survey of Corporate 


Enclosed is B.ccccccceccene in payment. 
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Accounts Would 


age of $532 in 
counts is obvious! 
yal the bank held $131,196 
mercial d 


age would be much higher. 









termed cryp : 
distinetive but eminently undeciph- | 2¢count will 


erable signature of C. A. Bogert, 
. president of the Dominion Bank, 
a place of high honor, 







sued fi 
their 









. BANE men have every reason to 
ms develop a signature that will 
defy forgery but we sincerely doubt 
whether the cryptonyms that cross 
our desk daily have been worked 
im . out consciously. Man writes no} C 
a group of letters more constantly 
i ‘than he does his name, the writing 
° hoe of which becomes so familiar that it 
is automatic. Temperament un- 
doubtedly plays a part in shaping 
the signature; determines the ac- 
centuating of the upward and down- 
ward strokes, is responsible for sim- 
plicity, the florid crossing of t’s or 
8 tails on y’s and g’s. Some 
people claim the signature as the 
ndex of a man’s personality al- 
though personally we place graph- 
ology in the same class as phren- 
ology, palmistry and the other 
pseudo-sciences. 

We have achieved, however, a 
point where we get a “kick” from 
deciphering the undecipherable al- 
though we have yet to solve the 
problem of why bankers’ signatures 
Res that way. While it will un- 

loubtedly spoil our little game we 
feel that a banker whose signature 
has attained sufficient distinctive- 
ness to be called a cryptonym, 
should follow a policy of having his 
name clearly typed on all his cor- 
respondence. The Bank Directory, 
after all, has a limited circulation 
and-we feel that no banker is en- 
titled to, use an unexplained cryp- 
tonym until he has reached the ulti- 
mate distinction of having his sig- 
nature engraved upon his bank’s 
notes. 
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Staff Changes 

The Canadian Bank of Commerce 
announces the following staff gp- 
pointments;: 

R. C. BROWN, manager at East 
Windsor, Ont., has been appointed 
manager at Brussels, Ont., succeeding 
G. H. SAMIS who will be attached 
to the staff of relieving managers at 
Hamilton. 

C, E. BECKETT, manager at Eagle 
Place, Brantford, goes to East Wind- 
sor as manager. 

W. A. SAWTELL, of the staff of 
relieving managers, Hamilton, goes to 
Gorrie, Ont., in place of H. V. 
HOLMES who has been granted leave 
of absence prior to his retirement on 
pension. 

W. A. PATERSON who has been in 
charge at Matsqui, B.C., has been 
appointed manager of that branch. 


The Bank of Montreal has made the 
following staff changes: 

G. B. HOWARD, manager at Mexico 
City, Mexico, D.F., has been appointed 
meneore. at Yonge and Queen Street 
branch, Toronto. 

W. K. NEWCOMB, assistant man- 
ager at Mexico City has been ap- 
pointed manager. 

A. PARK, assistant manager, Paris, 
France, goes to London, Eng., as 
assistant manager. 

R. J. FAIRBAIRN, manager, Car- 
bon, Alta., has been named manager 
of Stock Yards branch, Calgary, Alta. 


oa | Branch Changes 


The Eagle Place, Brantford, Ont., 
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have acquired substantial wealth. 
Average Will Vary 


able that there would be a 


factors includi 
location of branc 
to which the bank seeks small 


ings accounts. 


would be figures 


monthl 
total of savings deposits are close- 
ly followed by many executives. 
The amounts hel 
the ten chartered 





at April 29 are as follows: 








minion Notes Act, remained at $71,- 
643,954, 

Notes in circulation increased to 
$174,847,585 from $171,839,896 chiefly 
due to increase in legal tender notes 
for banks which were up by $3,045,- 
000. Notes of $1 and $2 denominations 


Payment of Debts in 
Small Coin 


The question as to just what con- 








Current Events in Banking } 


Why Bankers Write So Savings Accounts Will 


ndits | COMMISSION MAY ASK 


writer the best —__ 
key to the solution of a Bank of Montreal Reports 
is the monthly Bank . 1,000,000 Depositors; 


Average $632 was of a 
Se 0 
Bank -of Montreal adv Oliver Mitchell Wentworth §) 
Se cere aeons [ene eee ig oe 
in Canada; states that depositors | ahead of the . golf of 


account, 

005 of Canadian 

sa deposits on its 

books at April 29, 1933, the aver- 
0 8a’ 


too hig since 

ce 
727 of com- 
ts on which the 5, 
probable that the average savings 
average well under 


Canadian banks have never is- 
which would indicate 
pendence upon small de- 
tors and it is seldom realized 
w small the average savings de- 
posit is. It is a case of the forest 
obscuring the trees. Without the 
trees the forest would not exist 
and without the small depositor the 
anadian banking system would 
not be what it is today in the opin- 
ion of many financial experts. Can- 
ada’s future is closely tied up with 
the small depositors who a 
of the 
$1,399,500,000 of savings deposits 
banks, 


At the forthcoming hearings of 
the royal commission which will 
investigate banking and monetary 
roblems in Canada 
possible that evi- 
dence will show the figures that 
will undoubtedly prove the posi- 
depositor. To 
those who would attack the Can- 
adian banking system for its poli- 
cies, the size of the average sav- 
ings account may well show that 
the banks are not so much depend- 
ent upon the wealthy class in this 
country but that the large part of 
the funds handled by the banks be- 
long to wage earners and men with 


W. G. Watson, president of the 
Dominion Mortgage & Investments’ 
Association, states that 12 Canad- 
ian life insurance companies hav- 
ing 2,821,876 policyholders show an 
average equity of $478 on each pol- 
icy. In 18 Canadian trust compan- 
ies and 11 Joan companies, who have 
151,516 depositors, the average de- 
posit is less than $400. It is point- 
ed out that the whole financial 
is built up on 
just such small savings and that 
the insurance companies and trust 
and loan companies are not merely 
the trustees or agents of those who 


_ If the size of the average sav- 
ings account is divulged to the 
ae a . is ve eee 
sro AK hat the gure for och | you oo 


the banks would be aided if the 
figures were given out but refuse 
their own. figures unless other 
banks will issue theirs. It is pee 

y 


wide variation between the aver- 
ages of the various banks, Such 
variation would be due to various 
number, size and 

and the degree 
gav- 


Of tremendous advantage to in- 
dustrial and commercial companies 
the aver- 
age size of savings accounts in the 
different provinces and the trend of 
growth or shrinkage in the provin- 
cial averages. The only figures now 
available are these shown in the 
bank statements and the 


on deposit by 
banks as report- 
ed in the statement of conditions as 


branch of the Canadian Bank of Com- Demand Savings 
= py — meyer — the status/ Bank: Deposits Depeche 
of a sub-branch under the supervision 
Se alc 131,196,727 401,701,278 
oF the Benntiond manager. Nove Bestia ys 27,941,321 135,168,460 
Toronto ......+« Ae eae eeeeaee 
at ns tee Eh to EP RPVEROIRL: eeense 3,688, 31,586, 
>| Loans Under Finance ‘Act fies. cc 106,653,710 288.636.575 
Increased $3,000,000 in May | borinion ....... 24 607.636 60.871.759 
Advances under the Finance Act | National ........ 916, we eee nee 
increased by $3,000,000 during May |Barcay's cc.c1. 1.037/516 1.880.742 
and totalled $42,344,000 at May 31 as si npnaeasin heeded ackath 
compared with rere a April 30 | Total .......... 484,223,105 1,399,541,568 
and Oeheney os ee s. Gold 
held by the inister o nance 
catia’ anetebts ‘bank deposits and LEGAL TENDER 
against notes as required by the Do- DEFINED IN U. S. 


New Act Would Permit 


stitutes legal tender in the United 
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ear-old Sprague was just begin- 
aie his instructorship in economics 
at the famous New uni- 





cial journa 
less stupendous a task than direct- 
ing the operation of the famous 
sterling ization fund. Con- 
sequently his appointment to 
Washington “Brain Trust” has led 
to speculations that the United 
States may start a currency stab- 
ilization fund of its own. 
Sterling Fund’s Losses 

The sterling equalization fund is 
said to stand a large loss at present 
exchange quotations. It is said to 
be “long” dollars on an enormous 
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lars have dropped and sterling has| 1904 
risen since the fund is believed to 
have taken this position. This is 
not to be construed as a reasoh for 
Professor Sprague’s decision be- 
tween the Old Lady of Thread- 
needle Street and his own rniew love 
in Washington. 

“It is impossible to stabilize cur- 
rencies tomorrow or next week,” he 
is reported to have said, when 
queried by zealous American jour-| until 1 
nalists. “Currencies cannot be 
stabilized until economic conditions 
are stabilized. We are working to 
that end.” This seems to set at rest 
rumors of immediate large scale 
caehene operations by the United 

s. 


and promptly sailed 


ics at the Im 
Tokyo until 1 
in 1908 


full 


policies. ‘ 


Hjalmar Schacht, and to the Bank 
of International Settlements. Of 
course, he also had the distinction’ 
of being asked for advice by the 
governor, Montagu Norman, and 
directors of the Bank of England. 
He may have erred in telling a 
committee on the U. S. senate early 
in 1928 that the high level of bro- 
kers’ loans did not in themselves 
constitute any great danger. He 
corrected this statement when the 
loans began to rise more rapidly 
than before. In 1929 he urged a 
drastic advance in the Federal Re- 
serve System discount rates, warn- 
ing against continued speculation. 
Said he: “If things go along until 
stock prices are too high, a serious 
collapse will follow.” It did. H 
has, therefore, the right to say “ 


gramme of 
bankin 


Crises” was written as 
report ‘of the Nation 


tors 


commission. 


The latest addition to the b 


trust is small physically. He, 
said to be of a retiring sition, 
but has not hesitated to sta 


ments to the press. His views o 
money are anti-inflationary. Dur- 
ing the war he ted that the 
United States should pay-w&r ex- 
penses from taxation. ° 
Apparently with Rooseveltian 


STUDY REVIEWS 
'ISTORY LESSONS 
ABOUT INFLATION 


Experience of England 
and France Interpreted - 
for U. S. Benefit 


A study of the course of com- 
modity prices in France and Eng- 
land as a result of inflation has 
recently been attempted by Col. 
Ayres, of the Cleveland Trust Co., 
and the results are illuminating. 
As to English experience, Col. 
Ayres concludes that it offers little 
of value as a key to what may be 
expected to happen on this con- 
tinent. This because although U. K. 
abandoned the gold standard, she 
has not permitted any important 
expansion of her paper money and 
she is carefully safeguarding her 
money against anything that might 
even threaten to develop into real 
inflation. “England was forced off 
gold,” he says, “but she is never- 
theless retaining sound money.” 

About all that happened to com- 
modities in Great Britain was a 
sharp rise of about 12 per cent in 
September, .and October, 1981, 
which was gradually dissipated by 
the middle of 1932 and has now 


week ended 





tained disturbance of 
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States dollar. 
encouraged to hold their 
cause of reports that 


declines. 


United States 
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Bank of England Adviser 
‘Taken Into “Brain Trust” 


eocteaey? an M.A, in 1 
a a par alma mater took him 

e as a lectu eco- 
scale, and “short” of sterling. Dol-| nomics in 1900; aaae ieuk preteen 


dian dollars in terms of 
United States currency featured for- 
eign exchange markets during the 
une 12, With the world 
conference opening in London, the 
sharp weakness of the United States 
dollar was causing the greatest sus- 


~ 7 ./ 
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Sprague is a New Englander b 
birth He was bo : 
in 1873 at Somerville, Mass., which 
makes him Id. ard 


In 1905 he married Fanny 
Knights Ide of St. Johnsbury, Vt., 
for Japan 
where he was professor of econom- 

rial University of 
8. Back arvard 
to be assistant professor of 
banking and finance until 1913. 
Then he became ofessor of 
this wate holding the position 


toH 


1 ° 

The Bank of England hired him 
as economic adviser in 1930, 
held this position up to May, 1933, 
giving it up to take his present 
job advising on Roosevelt’s fiscal 


Specialty is Finance 


Dr. Sprague’s work with the Bank.| Professor S rague’s specialty in 
of England gave him an inside view | economics co been ee, rae 
of European banking. He made vis- | rency and finance. He has written 
its to the Bank of France, the | three books: “History of Crises 
Credit Anstakt in Vienna, the | Under the National Banking Sys- 
Reisch Bank, where he advised Dr. | tem,” 1910; “Banking Reform in 


the United States,” 1911; “Theory 
and History of Banking,” 1929. His 
first two books were part of a pro- 
3 information on the 
shortcomings of the United States 
system which led to the 
formation of the Federal Reserve 
System in 1918. His “Histo 
wate 
one 
Commision of the United States 
of 1909, a group of whose investiga- 
visited Canada at that time. 
The Canadian banking system was 
examined in some detail by the Am. 
ericans, and Professor Sprague is, 
therefore, well acquainted with it, 
although he did not visit Canada 
with other investigators for the 





TRENGTH in sterling and Cana- 


exchanges 
since September, 1931, when Great 
Britain went off gold. .The confer- 
ence may, of course, change this, early 
reports already indicating that an 
exchange “accord” will be 
for at least the term of the confer- 


Exchange authorities have it that a 
large short interest and an absence of 
buyers are still weakening the United 
Shorts would ulti- 
mately tend to strengthen the dollar, 
but they are believed to have been 
osition be- 

ashington 

approves of the dollar’s most recent 
There is no official sup- 
port for the dollar yet, it is under- 
stood. But close students expect the 
to establish 
change control fund when the situa- 
tion is thought to justify it. 


TERLING and francs have been 

favored by short sellers of the 
United States dollar. There is also 
believed to have been some panicky 
buying of these currencies by United 
States importers whose costs have 
been sent soaring because of the dol- 


Reliable sources of information 
indicate that some strength may be 
seen in the United States dollar. But 
this is acknowledged to depend on 
the course of the inflation programme 
in the United States. There is still 
good opinion that the weakness of 
dollars and strength of sterling, 
francs and Canadian dollars is largely 
psychological and speculative, 

FOREIGN EXCHANGE 
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—a message to financial 
and investment executives 


Cc HEAPNESS is not the basis of saving—it leads, 
A inevitably, to waste and inefficiencies which 
result in costly errors. Far more important than 
Cheapness is Value. While the original cost of 
sound values may seem more, the ultimate cost is less 


as dependability, quality and service are secured. 


Value is true economy—Cheapness, in itself, is false 
economy. | 





One of these cards gives a complete analysis 


of Montreal Light, Heat & Power Consol. 
The other (current information card) keeps 
the analysis. up-to-date with news items. 
Only two cards are required to give this 
always complete coverage of each company. 


Increase Your Value'to Your 
| Clients 


‘Today, investors are seeking Value in investment 
securities.. Now, however, more than ever before, 
complete and reliable facts are demanded before 
commitments are made. In your interests as well as 
your.clients you cannot afford to have anything but 
the best’ investment and ‘statistical information: on 
which to base your recommendations. The Finan- 
cial Post Corporation Service gives you this essential 
information. Moreover, it is recognized as the out- 
standing value as a source of complete and reliable 
investment information on Canadian companies. 


W hat the Sérvice Gives You 


The Financia] Post Corporation Service gives ou 





SUBSCRIBERS 


Among the satisfied users 
_ Of the service are: 








Canadian Bank of Commerce 
The Dominion Bank 
Provincial Bank of Canada 
Royal Bank of Canada 







Investment Bankers 
and Brokers 


Aldred & Co. 







. 








B leil & Beausoleil ° ° . ge 

Biggar & Crawford | detailed analyses and a news service on Canadian 
Bongard & Con companies in which there is a public investment 
er aoe interest — industrials, public utilities, mines, oils, 





A. G. Cameron & Co. 
Cameron, Pointon & Merritt 






banks, trust and loan companies, life insurance com- 
panies, investment trusts, etc! rN ‘ 






All the analyses are in card form and thete are, at 
the most, two cardson any company. As ani easy and 
convenient reference the service is unequalled. The 










F. H, & Co. 
Doherty Roadhouse & Co main card, revised yearly upon publication of the 
Draper, Dobie & Co. company’s annual report, thoroughly covers the 
Duncanson, White & Co. points you and your clients are eee ee 
Fortier & Con | when investigating a company. Some of the facts 
Geoffrion & Rainville given are: 


















The company’s business rags and develop- 
: , , ment of mines 
nie & History oh Mr cnr etene Adctneatadinal 

We Beate Officers and directors Security of each bond issue 
Jemmett & McCarthy & Co. Provisions of each stock Dividend record | 
Johnston & Ward ° 
A. E. Jukes & Co. —s ' Stock market record 
Lenmaeie Poisson & Waghorn Names of underwriters Seven years’ earnings 
Mars a eCarthy 0 Subsidiaries Seven years’ balance sheets 

and Securities ‘s 
Mant The news cards give you a news service which keeps 
wows Lapa & Ce. these points up-to-the-minute and supplies addi- 

E. Muir & . . . Pie: 

MeCusig Bros. & Co, tional information such as, monthly and quarterly 
S. R. MacKellar & Co. earnings, production reports, progress reports, 






McLeod, Young, Weir & Co. 
National City Co. Ltd. 






changes in ‘dividend rates, and all other announce- 






ean reas & 05 ments covering current operations. Used together, 
G. W. Nicholson & Co. the two cards form a means of investigating and | 


Norris Grain Co. 
O’Brien Bell-Irving Stone & Rook 
C. M. Oliver & Co. 

A. E. Osler & Co. 

Osler & Hammond 

Osler Hammond & Nanton 
Pemberton & Sons 

Pitfield Mathewson & Co. 
James R & Sons. 
J. M. Scott Jr. & Co. 
Stanwyn Investment Co. 
John Stark & Co. 

Stewart, McNair & Co. 
Stratton, Hopkins & Hutson 
N. rquhart & Co. 





constantly keeping in touch with the position of-a 
company. 









Some of those who use and rely on The Financial 
Post Corporation Service are shown here. We feel 
sure that this service would prove equally valuable 
to you. 








' Fill in the coupon and mail it today. 


The Financial Post Corporation Service 
481 University Ave., Toronto 1070 Bleury St., Montreal 


| The Financial Post Corporation Servic SSS “of 
481 University Ave., Toronto. 000 sovenweewewrvewes «1933 


Please send me further particulars on The Financial Post Cotporation | 





Service and sample card COSHH SAMOCH SOC SORE SS CES Ee eee ee EME Se ee Oe 


Name SF POP OHSESM CREOSOTE SOE S ESS O~S Se + OMe oes ees 





Toronto Trusts 
Waterloo Trust & Savings Co. 
*Head office and branches. 





Address SaHiN bab iecokaetundésdbisse concen 
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Meeseeeseresiceveccencveseesedes ! 


Ask Any User-They Know Its Value 
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‘into this 


It is a platitude to say that we 


because the Popineme Gare bean bela w 


have, perhaps, improved while 


the problems 
they were being discussed, but those of the present have been deteri- 
crating while they are being 


ing discussed, and so 
warealese as “the vici 


nageable 
a proportions and require even 


do nothing or try only small doses of remedies, we may not be acting 
fer the beat. “And then we know that the forces to be comteclled ete 


lie beyond the boundaries 


of our own nation and affect vast populations. | anal 


Yet we have not yet invented a satisfactory international control 
over these economic matters. We have hardly invented a satisfactory 
means of international enquiry into situations, so say nothing of 


executive action. 


National Boundaries Obsolete 

Science has been m » 80 
rapidly, all our national bo es 
obsolete. This is especially true in 
relation to mi so universally 
required under modern conditions, 
but arbitrarily distributed by nature 
in relation to natural boundaries. 

The history of economic progress 
has no relation to political areas. 
These areas are becoming more in- 
stead ‘of Jess insistent in their 
claims to regulate these matters. 
The world has become internation- 
alized by a network of established 
export industries, made for and de- 
pendent upon foreign markets cre- 
ated by large overseas investments 
which require the transfer of goods 
in specific directions to liquidate 
them, and by financial obligations, 
which either do not correspond wit 
the national economic flow of goods 
or else ne neers flow is politic- 
ally im : 

Saal saedoe the times are crit- 
ical. Does academic life flow on, 
serene in the studies of human liv- 
ing, obviously necessary, or has it a 
new, an increased responsibility, 2 
special mission in this nergency? 
One is bound, if one is mm any posi- 
tion of responsibility to be pro- 
foundly sorry for the young péople 
emerging from our universities 
into life at a time of such difficulty 
and depression. It is an intensely 

rsonal problem and one’s regret 
is that there is such an extraordin- 
ary .absence of opportunity and 
situations to which they may go. 
That, perhaps, in many respects, 1s 
one of the most depressing features 
of a depression—that it gives the 
optimism, the vigor and the vim of 
youth so dismal a start. 

Inheritance of Youth 

We would have liked to look = 
this situation: that those in middle 
life and in responsible positions 


could pass over the actual machin- 


ery to these yo people and say, 
“Here is an excellent machine, in 
good running order. I commend 
this to your care. You area go 
deal luckier than I was when I 
started. Not pane Se I hand you & 
machine running beautifully; I have 
elaborated, by experience and other- 
wise, a fine set of rules and precau- 
tions that will put things right if 
they go:wrong.. Learn those rules 
and you will be spared muc 
trouble.” Tastead of that pleasing 
rospect, I am afraid the seniors 
beve to say, “Here is a complicated 
machine. It is hopelessly out of 
order. I don’t know how to ‘get it 
right. You must tackle it.” What 
an inheritance! What a gift!: 
“In the second place, the machine 
is not only out of order. I have no 
rules. My experience has led me 
ass"—experience, stated 
by Coleridge to be the strong light 
of a ship, lighting the track over 
which you have passed. # 
And so we find that experience is 
rather at a discount and the prac- 
tical man is looking around, rather 
at.sea, because all his rules and re- 
gulations that he has learned to 
rely upon as landmarks by which 
he judges are all set at naught— 
they are all out of place. The prac- 
tical man has been advanced as the 
man who practises the theories of 
thirty years ago. No one can cope 
with modern situations unless 
he has a basic capacity for 
thinking out new principles. This 
is a transitional age and the transi- 
tional ages are truly the great.ages 
if the people in them are great. 
Problem Threefold __ 
The problem is threefold: First. 
the machinery of control and direc- 
tion. That is the political form of 
society which we are watching with 
such care. Second, there is the 
mental or intellectual quality of 
leadership and, if I may coin a word, 
“Followership”— both are involved. 
And a third, and very important— 
the moral consistency of the ma- 
terial that is governed. 


In all of these the academic re- 
sponsibility and opportunity is, to- 
day, tremendous. In the first in- 
stance, the problem of recovery and 

balance is mainly an in- 


te problem. It should ve wei 


place and give way and gro 
trained intellect and sustained re- 
search endeavor. 

In the second place, when it has 
recovered, the sustained running of 
this world is also, in addition, a 
highly intellectual blem. 

emocracy, we have in its vari- 
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N sone Cannot Have -Economic Golden Age 


: In Stone Age of Economic Thought, Says Statesman i. 


‘An address delivered by Sir Josiah Stamp to @ special convocation at the University of Toronto 
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ous forms in diffsrent countries, |t 


mainly forms designed for solving a 
different order of problems from 
the economic—those problems that 
have emerged as great historic de- 
ciding questions in men’s minds in 


h| the past. These democratic forms, 


er maaiee eet af tes deme 
leisurely wor out of the pro 
lem of religious and Santen lib- 
erty, the communal ex- 
it eed, all the prob- 
ms that do not gc worse by wait- 
ing and deliberation. But it is less 
effective in the present stage of 
popular education for correct action 
in foreign affairs or matters wi 
international reactions. 
Im mics 


of Econo: 

Most problems—most moral prob- 
lems—are economic at the bottom 
and most eeemnemie: Peseeens have 
now an international character. 

I walked into an Embassy in a 
country I cannot mention—a foreign 
nation that I must not speak of at a 
time mgerous to allude to 
(laughter). One of the h 
said, “All diplomacy is go 

started 


dogs; when I my training, 


the whole matter was simple—we| ? 


studied the balance of power and 
various diplomatic questions, but 
now, everything we touch reverts to 
rigid economics—the b magic— 
and I have to say if the country is 
i the present level or to 

f trade” oF - 


od} had in desperation. 


But it is only when we penetrate 
beneath the surface that we can 
see the real position of Seanccensy, 


which is so different 


h| derlying realities that unless one). 


can penetrate the surface of mat- 
ters of the realm of money, one can 
never reach any truth about it. So 
often the personal interests or the 
i indivi industry, 

i f a particular 
locality are not identical with the 
interests of the whole wo at f still 
less with the whole world. No one 
voter can tell the whole story with- 
out much study. 


I have only to look at such prob- 
lems.as the division of the prod- 
ucts of industry. Some consider 
that the proportion of the cake 
should be increased from X to Y per 
cent. They forget the influence on 
the whole cake—that the larger the 
slice you get, the smaller the cake 
becomes. It is far better to have 
ten per cent of a thousand, than 
twelve per cent of eight hundred. 
These | r facts of a 
are mis y any merely intense 
local vision, however fair ded 
it may be. 2 

Then these problems involve an- 
other difficult thing for the aver- 
age man—weighing the future 
against the present. How heavily 
the present scores! How desperate- 
ly we can rob the future if we are 
not careful! And it also involves 
weighing two different aspects of 
life—medium returns, with regu- 
larity, against high rewards w th 
variability. It involves, too, @ 


rd,| knowledge of principles for the 
ed.| interpretation of facts. We have 


facts enough in our newspapers— 
or alleged facts—but who can do 
anything with a féw facts if they 


Strangest Struggle of Decades 
Brought Parliament to Close 


History records that Parliament 


- Was formally pena’ by His Ex 


cellency the Governor-General, on 
Saturday, May 27, with all the 
pomp and panoply of clattering 
dragoons, seed, generals, states- 
men in Windsor dress accompanied 
by the booming of cannon. But the 
exact hour at which this honored 
ceremonial was embiazo upon 
the records of the nighest court 
in the land. was a result of one of 
the greatest battles in the 
of Parliament. 
Ministers and members were at 
their wits’ end to find some hon- 
orable way of finishing the debate 
on the istribution Bill. 
honor and regard had been dis- 
counted. What then? There was 
needed some universal, even patri- 
otic impulse surging from the 
hearts of ministers to 
bring harmony in discordant 


reasts. 
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- , we have the 
ee, that} lem of the measure of aie aha 
elming vote may be reg- 


istered on which drastic action ma 
i be based—per the t diffe 


ody ls te take port tn 
ve if er 8 n/| it shall 
deciding i all are to say which 
way the vehicle is to go. The prob- 
lem may be one of ral inter- 
est, subject to dsharioration, such 
as the topic of the credit of a coun- 
try. Why,’ the credit of 
an institution or a country is like 
mentioning or di i 


wer; 
, or 
ve way. It 


tempts to move money or gold about 
the world, unless it really means 
moving goods for which they stand, 
is bound to end, sooner or later, in 
some kind of economic disaster. 
This problem of money lies at the 
root of half of our troubles today. 
y rge he pro-/ It is known to all of us, however 

cess of the ballot box—it may be of political econ- 
on race ili a as a policy. t is known as the 
mocracy uip , a8 a measure 

We have, therefore, to face the - 


of value, b 
fact that democracy is not. well ilue, as a means by which we 
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d ss made, not begotten—just edu- 


are t to do incompatible| a few hysics, in chem- 
things. This money problem, is a| istry and in biology—each one hav- 
baffling one. It is bound, ing a period when first class minds 
with psychological and emoti hal gone into them with tremen- 
elements and seen its solution de-| dous zest and had reaped terrific 
pends the whole possibility of a|-harvests of progress. 

tent and a highly organized|.. We say, Why not that in eco- 
tion. nomics? Is it not time we turned 
It will be brought to a severe! for a moment and concentrated on 


Bushel on Canals; 


com 


Tolls Would Remove Taxpayer’s Burden 


Can Canada’s $200,000,000 canal system be made to pay? 

At the moment our canals lie free and open to all-comers. Not a: 
cent does the Government ask of canal users to pay even out-of-pocket 
maintenance charges let alone attempt to pay mounting interest and 
amortization costs. 

The question of‘canal tolls in Canada is, of major importance as a 
result of the action taken by President Roosevelt in souleeiner the 
possibilities of a reasonable tonnage tax on all shipping using federal 
inland waterways. These waterways normally cost the U. S. Govern- 
ment over $80,000,000 annually for mere ee expenses of 
maintenance and repairs. If the Roosevelt plan materializes it 
removes one of the major objections to imposition of canal tolls by 
Canada and means that Canada and the U. S. can act in unison on this 
important international matter. 

It has been shown (The Financial Post, June 3, 1983) that the net 
cost to the Federal Government of our present See is about 
$12,000,000 annually. This includes interest s of 4 p.v. anda 
1 p. c. amortization fund to retire the capital debt in 41 years. The 
$12,000,000 probably increase by about $2,000,000 annually now 
that maintenance charges on the new Welland Ship Canal are to be 
taken care of, but as this increase will doubtless be matched by a 
corresponding or perhaps even greater volume of traffic as the canal 
develops, the present ratios of tonnage to cost of operation are a fair 
basis for analysis. 

Traffic Volume Versus Cost 

Traffic on Canadian canals last year reached a new record peak 
at almost 18,000,000 tons. Volume has been increasing steadily 
since 1929 in spite of depression rigors. A conservative basis for 
analysis would seem therefore to be at least 20,000,000 tons annually 
wiien business improves. This quite a from increases 
arising from development of the new W d Canal. ' 

Here then are the two sides of the equation. An annual volume of 
traffic conservatively estimated at about 20,000,000 tons. s to 
be met of $12,000,000 to put the property on a commercial (but non- 
profit) basis. Putting these two together it is seen that a charge of 60 
cents a ton would meet present day costs of operating our canal 


system. 
. Comparison With Other Canals 3 
How does such a charge compare with canal tolls on other leading 


On the Panama Canal—a Suerte U. S. pro which 
returns 8 per cent on capital investment to the Government — tolls are 
$1.25 a ton on laden cargoes and 72 cents a ton when ships pass 
—- an ballast. The average net charge is slightly more than 98 
cents a ton. 


: tax of 
, a ton on all vessels whether freight e 
passenger, laden or in ballast. 


A tax of 60 cents a ton on shipping using the Canadian canal 
apne Sle eee therefore in light of similar charges on other 
big canals. Another obvious test would be the question “What will 
the traffic bear?” . 

Wheat is Biggest Item ; 

Wheat of course is the most important item carried over Canadian 
canals al h its importance in statistics is magnified because the 
bulk of indi wheat 


ig 


{ 


where allowance was made if grain used both the Welland and the 


St. amet 

u ue were to be on wheat, and canals are still 
to be made self- anes Sag htly higher charge would have to-be 
levied on other commodities. Without going into details it is found 
that to achieve this goal it would be necessary to charge approxi- 
mately 80 cents a ton on all other commodities to meet the require- 
ments already.-enumerated, namely payment of maintenance and 
repair charges; 4 per cent on the capital investment and 1 per cent for 


amortization. 
Cold Unpleasant Canal Facts 
These then are the cold and rather unpleasant financial facts of our 
. canal system in Canada. They set out the as as any well-run 
business would require if it were engaged in such an ing. 
Unfortunately they are facts that have never been seriously faced or 
questioned by = Government in Canada in the past two -decades. 
Millions upon ons have been spent year after year on free canal 
systems without any thought given to ever receiving back a dollar on 
our investment. If the same policy were to be adopted in meee to 
railways and highways the C. N. R. would not charge a dollar for any 
freight it carries and motorists would not pay a cent in license or 
gasoline tax imposts. 

Evidence is not lacking that the Canadian Government is in a more 
receptive mood on the matter than it has been for = years. The 
matter was aired recently in the House of Commons (February 10, 
1933) when Ian Mackenzie, M.P., drew attention to the heavy interest 
cha which Canadian taxpayers were being called to bear in con- 
nection with our canal system and also to the fact that shipments of 
Canadian grain from. Vancouver to the Old rae were taxed at the 
rate of $1.25 per ton for laden cargoes and 72c. for ships in ballast. 

j Dr. Manion States Canada’s Position 

In his erly, Dr. Manion, Minister of Railways and Canals, stated 
the question not come before the Government in a definite 
manner and indicated that one stumbling block was the need of an 

. international agreement before any tolls could be im 
opinion indicates that Dr. Manion was in error on this latter point 
for, as pointed out in a previous article, there is apparently n 
to prevent Canada reimposing tolls on her canals at any time, 
Canadian and U. S. — receive treatment. Furthermore since 
Dr. Manion’s statement, President Roosevelt has definitely indicated 
his desire to place a reasonable tax on all tonnage using federal-iniand 
waterways in the United States. Dr. Manion’s reply to Mr. MacKenzie 
was as follows: ’ 

“The matter of tolls has not-been considered by the Government, 
because in 1908 all canal tolls were abolished by eement between the 
governments of the United States and Canada. Up to that time tolls 
had been charged. It is true that tolls are charged on the Panama . 
Any change in the present arrangement, however, would have to be by 
arrangement between the United States and Canada and it is possible 
that the United States would not agree to a change. ; 

“Then, too, if tolls were ch on the Canadian canals there would 
be the danger of sending thro the United States ports a much larger 
proportion of Canadian grain nh now goes ugh them. Up until 
recently from a quarter to a third of Canadian grain had been shipped 
via American ports. If shipping tolls were charged on Cangdian canals 

the shipments through American ports would ‘certainly be increased. 
Then there is this further point to remember, that the best canal at the 
Soo is the American canal, and is used by Canadian boats. In ordinary 
times the Soo canal carries more traffic than other canal im, the 
world, It carries two or three times as much as Panama or Suez. 
By tae the greater proportion of the traffic goes through the American 
“I am prepared to admit that canals present*a complicated question, 
and there are reasonable arguments on both sides. I notice that: a 
financial r of Canada has been waging an extensive campoign on 
behalf of tolls, and there is another argument from the standpoint of 
the railways. { should not like to commit myself, however, because it 
is not a ques which has come before the Government in a definite 
manner, and as | said before, in any arrangement which could be made 
there would have to be am) international agreement.” 
addition to Dr. Manion’s remarks, the argument was also raised 
that American coal was rted without charge through Can- 
adian canals which costs the Dominion t sums of money. One, 
member stated: “Canada is practically subsidizing every ton of American 


coal which comes into Ontario or Quebec offe free passage 
through canals which cost us cboat dit ooo. , ‘ ; 
St. Lawrence Treat Factor 

It further evidence was needed for urging 4 revision of Canad’ 
that the St. Lawrence 
Waterwa % appear for ratification. It is a 
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-| Education: 


cated. 
The education of the individual, 
apart from the increase in 

tents in store and the 

knowledge, had, former 

main purpose and 


—to make a better citizen and a) 4 


more competent worker. 
Tasks of Education 
Now, it has a threefold task. It 
has to do that and it also has to 


men who may be entrusted: with it. 
has a further task be- 


3s 
bis 


i 


if 


a_i in life. 
the problem for the rising 
generation has so established that 


a 


young men or re here, may I 
: Life is a perfectl 

wonderful thing, so long as : 
don’t take things for granted. We : 
want peace in our own souls and a 
sense of obligation to others. This 
modern problem is largely created 
by masses of human bei fully 
aware of the advan s to be deriv- 
ed from communal life, but very 
ware of their obligations to 
1 


John Stuart Mill has said, “One 
person with a belief is a social 
peer equal to ninety-nine who 

ve only instincts. 

Delusion of Stability 

And the university has a delusion 
to cure—the delusion that life and 
society are naturally stable with 
fleeting periods of change that have 

Why, in the very 
dn without 
destruction lies a logical technique 
of its own. I do not mean to sug- 
rest that unsettling is progress or 
that all motion is progress. There is 
pulls yah wtiatemsen wtbas 
as on 
is the delusion that 
justification is always on the side 
of change and that to do nothing 
about anything is quite right, unless 


onus of 


e| somebody can 


If ever those 


to justify that 
of Robert B 


trating remar 
ge when he said, 


f| “Stability is but balance. We are 


ties if we worked as they worked 2 


eng in the masterful admin- 
istration of the unforeseen.” 


Economist Attacks 
Industrial Programme 


Dr, Anderson Jr., of Chase National Bank, Sees Roose- 
velt Planned Economy as Impracticable — Too | 
Rapid Application May Lead to Chaos 


The Roosevelt programme of 
planned economy, as expressed in 
the National Industrial Recovery 
Bill, has an opponent in Dr. Benja- 
min M. Anderson, Jr., economist of 
the Chase National Bank, New 
York. At a dinner, given in honor 
of Sir Josiah Stamp, British econ- 
omist, Dr. Anderson criticized this 


bill that it aimed to increase employ- 


gradually it is feared that chaos 
may prevail. 

Mr. Anderson’s comments on the 
peaneners plan, in part, are as fol- 
ows: , 

“This system obviously predicates a 
sound money which men can trust,” 
he said. e success of this system, 
moreover, depends upon its flexibility 
and the quickness with which read- 
justments can be made, and this, in 


ment and wages and hasten recov-| turn, cognac largely upon the extent 


h prevention of destruc-/to w 
oe i It is| from unified conscious control. If a 


hieve these ends by| S°vernment of a collective system 


tive competition in business. 
proposed to ac 


iving President Roosevelt emerg- 
re to approve codes ae 


ency authority 


it is competitive and free 


to regulate the business 
as a whole and to guide 
roduction, there is re- 


unde 
of a count 
and contro 


fair competition submitted by im-| quired a central brain of such vast 


dustries agreeing on wages, 


of labor, production quotas, etc.; to} yet lived, or can 
indus-| can. supply it. 


impose codes on non-agreeing 


tries; enforce codes and set aside 
anti-trust laws as far as they con- 


flict with approved codes. 


hours | power that no haman being who has 


be expected to live 
When millions ot 
people are working, each at his own 
special problem, studying his own 
special market, making his readjust- 
ment piecemeal, uhder the guidance of 


Enforcement of the provisions Of} market prices, the problem is man 
the National Industrial Recovery| ageable. If a central brain must do 
be expected to affect Can-/| the thinking for all of them, chaos is 


legree; par- 

ticularly the newsprint iedastey and | 22d 
other manufacturers who share in 

the United States market. Dr. An- 

derson’s criticism of the bill, there- 

has some interest to Canadian | between our present system and a = | 

planned economy—in the problem a. «> ae 


fore, , 
banks and industries. 


Foresees Chaotic Conditions 


Dr. Anderson claims that in gen- 
eral it is not the function of gov- 


Orm €CO~/ lic planning, a cen 
produc-| controlling and eating 


The actual 
tion direction of industry is left to| masses of men controlling p 


+of men and making a s 


table. Great mistakes are made 
these arried 
farther than would be possible under 
the competitive system, controlled by 
free prices. 
“Here then is the central contrast 
co-ordination the economi¢ activi 


Our present system relies upon 


unconscious automatic functioning of ~~ . 


markets. A controlled economyv : 


st do it, if at all, by conscious pub- ‘ ¥y 


tral brain gu » 
the 
uction, 


consumption, controlling 
a 


controllin 
independent producers who the distribution of wealth and in 


jd their decisions with reference 


the markets. Under 
to the state of the tks enter 


this system of free 
prise with free 


ties of men. 
Im 


la measute, regulating the lives 
and activi 
Is 

“If we wish revival without an 


and capital from industry to indus-| ear! 


EY: the tendency is for an automatic | thin 


to be maintained and 


goods and services to be supplied in 


right proportions. 


The Roosevelt plan would require 
central 


for | cates of the 


planned economy. 
eannot make ve - 
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Restricted Earnings _ |. _ Textile Industry MeansiMuach in Quebec's:2 
General Experience || 

‘Textile Operators|| 
Many Problems Before 
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\Demand Better for Fall] 
“Lines as Retailers Give || Wilton Carpet Leads 
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Judy O’Grady Spends 


























Ind in Last 
ear . Lavishly on Hosiery Orders As Canada's Favorite 
PICK-UP IS NOTED Canadian women spent PRICES MOVE UP Wilton carpet is the eee 
housew e 








returns com- 
pile by the Bureau of Statis- 
onthe carpet, mat and 









Industry Employs More 


General Betterment Seen 
Labor Each Year. But Earn- 



























































































































































































































. ang ay ppecnent 
i on More Extende from other coun 
Seale will be found that over $10,- ings Have Been at cag, Sapeeey, Sestnetion, for 
: 000,000 was spent in order to Low Level 000 lineal f this typ 
Low prices for fabricated goods, prove, outwardly at least, ' of floor coverin, were ; ho 
unsettled currencies, Eco-|/ that Judy O’Grady and the For the first time since 1929 the/|- éd. Next in Tver was the 
se omnes Mie cal). ee Gece rire eas venl) taearieat set 
mark on the individual textile oper- The menfolk aré not so par- knit goods can see possibilities of sadboni ai wall news on t 
ator in one way or another over the|/ ticular, however, for the improved earnings. types the Brussels 
Ail branche £ the ind minion Bureau of Statistics’ | ties have developed only in recent 
Fenced setbacks. If it was not|| report on the hosiery indus- months, ag sterling exchange has 
falling prices, then it was lower|| ‘*Y Shows that they prefer the stren dast January 
consumption. All had to face ever-satisfying wool sox. and February tions in the in- 
problems. In the majority Cotton hosiery still finds dustry reached a low t for the tion the industry 
of cases earning power was deplet-|| favor with both sexes, for present ion. March,|}. produced a large volume of 
ed and capital returns were prob-|| ‘this was the fourth most im- e price of raw wool has moved oP|/ Axminster ang Wilton car- 
rtant product produced by from 40 to 50 per cent in Canada, in squares and runners 
ably the smallest in a number of/) [7 while factory prices of wool fabries 
ra bu cae ee eee create fsd prem al| Semen Parc 
"major division of the fentile induss|| cial silk hostery. production the United States, wool has gone ap] * Interesting to note that co: 
4 ‘has come ra re- ton, 
ey fetta moe fsa || ea oats mentinitel nn Soop mes|] eaten pabeoed " 
- years. The compactness of this between demand, this type as 60 per cent above the ormally ge producing near! 
quantity in the list of prod- ts in 1931. 
of financial control and operations, ucts turned out by the hosiery Since 1980, Canadian woollen and uc 









made it the special target for critic- 


iv Pablic relations of this division 
have not been altogether satisfac- 
_ ‘tory. There are many reasons for 
‘this state of affairs, but the prin- 
~~ ‘¢ipal one is the lack of understand- 
' ing exhibited by the manufactur- 
ers to the value of placing their 





other country in the world, while 
Canadian purchases also ranked 
first in sterling values. As long as 
sterling was quoted at greatly de- 
preciated levels in terms of the Can- 
adian dollar the British manufactur- 
er was assisted in marketing his 
fendaes in ‘Canada, since he paid 
ess for labor and overhead charges. 





industry. 










securing en od th 
a on of the 
business oie TS Canada. While 
Canadian consumption has 
dropping, the woo mills in Can- 
ada have produced more and 
have employed more la each 
ear. ile this situation has not 
conducive to even a small re- 
turn on capital employed, Canadian 





ther Empire trade. . The steel, 
chemical and other groups arrived 
at amicable arrangements, but not 
so with the textile interests; The 
Lancashire and Yorkshire cotton 
people set down an arbitrary figure 
















poe before Ge poutie in a simple an fe the a of the Canadi¢a mar- 
Need Tariff Protection pected. “Comadies pasties dis. a pay — workers have been given work, | In order to compete Canadian manu- 
uo t to say that t peted NS — bs agg =e nao see ——s Seer eat utorded Untle marain of 
secre rolls. nadian textile mills are ttle margi 
nglish group and the final outcome 7 located principally in small centres| profit. Recent appreciation in ster- 














cotton textile ind could hardly 


survive without tariff ‘protection. tion, 132 municipalities in 


of the negotiations was that the te : a : 
English orean sailed for home with- This fine aerial view shows the Dominion Textile Co.’s, plant at ;hosiery and knit goods, the Canadian textile industry represents an | °f pop 
out an agreement and leaving be- Montmorency Falls, near Quebec City. It is one of the most modern |investment of well over $100,000,000. The annual value of production all, so that the beneficial effect of 
hind the impression that the break- |C0tton textile plants in the world and is typical of other plants in | exceeds $75,000.000 and work is provided for many thousands of skilled | increased employment was not con- 
ae —— sexeneuens ~~ been ee ee a“ ee es — ean, sau and spenires to — = meee wage is paid higher than that prevailing | Centrated. 
ue to the selfishness o Can- . whic e capi investment amoun over jin any other major textile ucing country in le 
4D" | $80,000,000. Added to this the capital invested in the woollen, silk, . : Road nen a cea Employment Index Up 
= The employment index of the Do- 


adidn manufacturers. 
SII K TR ADE minion Bureau of Statistics, based 


ling, while it increases the price of 
wool, aids the Canadian manufac- 
turer in meeting British competi- 
tion, since the spread in labor costs 
is reduced. 
Outlook is Brighter 

The Canadian textile aeeatey is 
taking a larger proportion of Can- 
ada’s raw.wool production. Of the 
total wool produced in Canada in 
1931, 60.3 per cent was bought by 
Canadian mills, 39.7 per cent was 


; on Ottawa by the 
operators for what they regard as 
adequate protection. 





















One of the major changes in the Thi : 
cotton tariff schedule took place in but the Enplich hed not oe mit of fair competition. It is ex GOODYEAR 
, i COT TON on 100 for the year 1926, increased to 

108.8 in 1982 from 99.2 in 1931 in 

the yarn and cloth trades; 108.8 


19. ° G : L 
30, when the Government: gave tod that the caddie inet 
Markets Products With! from 105.2 in hosiery and knitting 


- the ind a measure of| #&anda under way first, so that s Spee? 
5 we peg reviously ex-| Sequent denials and the setting | Yorkshire people will put forward W 
a Tsted, This action brought in its| forth of what had actually happen-|a similar claim. Dobbin Gives ay 





































wake a great deal of criticism from |¢4,4t the meetings were of little Improvement Recorded Bef Paper Makers : , : ; 

certain sections of the press and value to the Canadjan group. So much for the political side of |. ne oe ” Goody Con aie. meee ene are eee ne ~ expented A Brute 5 ; ieee then 

the public. Bargain on Textiles the textile operations. Until of late Not so many years ago the o% 0 anada Guetrian.” te 1932, there were 823] in 198). The aoe ate acme 
horse was kindly regarded b Goodyear Cotton Co. of Canada,| textile factories in’ operation, as} 1982 whe the Hespeler plant of 






Bone of Contention With the opening of the Economic | manufacturing operations have been 

It has been contended that the| Conference last summer the textile somewhat slack. In comparison 
industry was given too much pro-| Situation had become the crax of| with other industries, however, pro- 
tection; in other words, manufae- | the negotiations between the United duction has been well maintained. 
in other countries, more| Kingdom and Canada: All parts| Marketing conditions have, been 


especially the United Kingdom,|°f the Empire were expected to| highly competitive. The low prices 


make essions to the end of f prevailing over the past twelve Industry Has Amazing 
i ° concessio - : 
were unduly handicapped in com ms to the SAG Of Sur | Te tha have tenlted tiie marsin:of Growth in Last 16 


Dominion Woollens & orsteds 
Ltd. started to comb wool has tend- 
ed to reduce exports ef raw wool. 
This plant now has a capacity of 
3,000,000 Ib. annually and is the only 
one in the Dominion performing this 
operation. Canada produces ap- 


the manufacturers of felt, 
blankets, as he provided the 
principal market. Today the 
roducer looks elsewhere for 
is richest market. 
The number of horses in 
Canada has not declined, nor 


which has heen controlled by the| compared with 677 in 1930, a gain 
Goodyear Tire and Rubber Co. of| of 146, which includes about 80 new 
Canada since 1926, sells to the par- factories and 66 factories reopened. 
ent company about 60 per cent of| Only factories employing 15 em- 
its requirements of cotton fabric. ‘| ployees or over are included... In 


It 1 : ++}, | 1980, there was an average of 80,715 
s earnings are consolidated with po laveos Ie the textile indus 7; 













































































































with the domestic companies | thering Empire trade. As between é 
and thus to the detriment of the| the United Kingdom and Canada,| profit. This in turn chas limited Years are fewer blankets being used. those of the parent company and/| &™ A 
consuming public. oy the most fertile field existed in the) earning power of practically all the Gemanetind sorr|] But the pulp and paper indus. || therefore ase be shown gine o ee average had increpe ace eee bon i008 — 
of this adverse criticism | textile division. Practically one) textile companies. Many have LOW VALUES HURT'|| try has expanded on such a year Cotton bonds are being gradu. Canadian manufacturers of wool- | marketed. Exports of raw wool are 

f down from some 9,300,000 Ib. in 1930 


scale that the value’ of pulp 


and paper makers’ felt blan- ally reduced through operation of| len and worsted cloth secu a 


the sinking fand from year to year.| greater proportion of the Canadian 


















































to 3,600,000 Ib. in 1982. 


 eould have been forestalled or min- | third of the British exports to Can-| to reduce, and in one or two cases ingduiabanttin 
 imiz Drop in Raw Silk Values 


imized hed the industry carried on | 24a consist of textile goods. Limited | eliminate, dividends on their capital 


2 campaign to inform the public of | Possibilities existed for development | stock. Se } . 

the ated on which hor based of — —_ La trade. ; al sonata Saanetel ~~] a ven vee Losses i — Penk dos tee eee ee —— to $1n8t mpaseet — me cen in med at the ie peice of — steadily aan 

their claims for an tariff er indus groups, more-| cies adopted in years past enable ecent Strength Will that of all other types of felt || rect interest of the sahil Even In 1931, the Canadian market fer carers Rave. Sea forced to. take 
. ? 


heavy losses on inventories. At the 


Help 
same time, keen competition within 


these bonds were not offered pub-| Woollen and worsted cloth was 16,- 


This was not done and the manu- | ver, had arrived at an understand-| the textile companies to build up blankets made in this coun- 



























merase now oes eomcereant dif- ee = — — ot 9 soa aed Pottnese “nosnreee E h : licly but were subscribed privately | 200,000 lineal yards, of which Can 
combatting the many mis- n around the ° the n i privately | <\? ey e 
smeetiecs abet ng ao ny _ conces er Codie cit coats cal tate dnakiod tniua-to:eeiee ‘along 3 ig ioe ee ntontey é eee ae, ae se = taken up by bondholders of the| adian mills supplied 7,300,000 yards, | the industry has resulted in factory - , 
ir the minds of the ran ee ee a ae ae aac working "Sed, $8, great an, expansion|| and papgr makers felts Mad 8 || contention 4 Was vsleaeee atusstoun ea tae*|cabesh tae teeseedection ese 
ma Take Advantage Set up T. ~ ff Beard om. = ne pairing ing re has taken place in the silk value of over $2,000,000, or Srmen nn... 5.260 she, oueesO abe ling ts pwanens et Cavadian ome ete one wetaeinle Profs mar. 
Lancashire and other English up tari The drop in raw cotton prices, ndustry over the past sixteen more than double the com- Albad Ret vale). ufacturers may further increase| gins dwindled. With improvement 
ears. Since 1917 the silk industry || bined value of all other types || Quniifyine chara, 'ganed Io ke Ghee, | the’r proportion during 1983. The] in general business conditions and a 


cotton textile people have not been| The Canadian Government agreed oh dt ili 
: slow to take advantage of the poor| to make certain concessions which ieee - pot shew siecne of ste as registered an increase in the 
relations existing between the Can- | would not jeopardize the position of | ,5% “ire Sat oT it) statements | Value of production of over 666 per 
. adian group aa the public.” Prior| the Canadian industry. It was fur- fox thes ook aoe indicate that the | Cet. Capital invested has advanced 
+ anes Ohinen oe —— nee 3 Tes companies have written down their mentiy on pose: sae aeet 
a last summer, ari oard which w j ; employees has increas 
ould judge ON | toventories to a very low point. The! no, cent, while salaries and wea ae 


resultant increase in purchasing 
power, leaders“in the industry au- 
ticipate. a substantially increased 
demand for woollen . Prices 
will tend to move higher and, with 
increased production, result in larg- 


of felt blankets. year Tire & Rubber Co. following figures indicate the ratio 
pw gal ae OE OE of the available Canadian market for 
Issued ‘Outstanding | WOOllen and worsted cloth, not in- 

1949 ....... $2,000,000 $1,351,500 | cluding pile fabrics, secured by Can- 


due 194 
Hee 500 oF the issued bonds are held in | adian, British and foreign produc 







have had to make important re- 
adjustments in their balance sheets 
to take care of actual and potential 














































English up conducted a skilful| applications from British Can- | oe f 
proparan campaign along the| adian manufacturers whe wabe 7 . ent vies je Kone eeee ad ms paid them have gained 1,367 per| losses. Fortunately this state of pein alent | 8 4 
prevented them from couipoting| not Ponte of fake setts! did] Ventories. With an increase in con-| “ry aot lettin ar coed: urlo| Sen oot Eee scape marion of Arable Martot | Tosseu alone. will considerably. in 
=? against the Canadi cael Ome of On ft tion. sumption, the textile companies-are}., The percentage increase is prob-| 7 fhened ‘a ty corded| Officers — C. H Carlile, pres.; E. H. oo a a ve the financial position of the 
hte Deka ast. sane tadeas in moan anaes in a position to effect a rapid re- = fe “ ~ a 1917 the B the “oF ostsens ; Pe epee AM Date ar Berkinshaw, sec.; | British ..ccessc: ons Re rh ndustry. Advance orders for fall 
ae” n . : storation of earning power. ° ains. : e@ HDureau 0 P : + Ee DAFDOUE SB W. H. Jeeves, asst. | Foreign ‘aekeddbesaca lyd. 1 vds : ported 
Conferences were held between/ hoard is one of the British woollen Depreciated value of the English Statistics received reports from| The drop in values, however, dis- Goudresnik, oa oe asst. sec.; J. P. Canada continued, during 1982, to Seen ated 0 Aan rabag ay ho 


rupted marketing conditions, In 
their desire to cut losses some of 
the manufacturers dumped their in- 
ventories on the market. Further, 
the public buying power having 
greatly diminished there developed 
an insistent demand for lower 

rices. This demand had to be met 

y the manufacturers. 

Marketing Problems 

The readjustment of values or 
silk and artificial silk products 
brought the manufacturers’ prod- 
ucts within the price range of com- 
petitive lines. Marketing became 
more and more difficult, while the 
margin between production cost and 
selling price was so narrow that 
profits were negligible. 

This situation was met in part by 
the manufacturers through the in- 
stitution of drastic economies in 
manufacture and distribution. Fi- 
néncial sepentats of late have re- 

these changed ome = in 
that earfings have tended to 
increase 


the two groups to determine what/ manufacturers who claim that the : nine establishments with a capital 
concessions could be made to fur- present tariff achedule doex not per-| Pound sietl0k Nest sre? Det 8 Rae | investment of $2,298,164, Materials 

try. The institution of a dumping used in manufacture had a value 

duty and a fixed valuation of the| of $837,041, while the finished prod- 
- pound did much to restore a full uct was worth $2,372,001. Some 
measure of protection. The recent| 824 workers were employed and 
rise in the value of the pound, how-| Salaries and wages paid them total- 
ever, has tendéd to automatically | led $392,398. 


adjust this situation, Capital Over $32,000,000 


Fourteen years later, the last 
MERCURY MILLS 


year for which complete returns 
Large Knitted Goods Con- 


were available, 23 plants were in 
operation, having a capital invest- 
cern Has Improved Liquids 
and Reduced Losses 


ment of $32,205,207. Payrolls 
showed 6,273 employees and zi sal- 
In spite of unprecedented busi- 
ness conditions Mercury Mills im- 


ary and wage account of $5,758,995. 
¢ cs A ; ; proved the liquid position of the 
De ru Ul iu Ui company in 1932, current assets of 
i $818,943 being 4.4 times current 


Directors — C. H. Carlisle, E. H. Koken, | purchase a greater yardage of wool-| industry that is the opposite of the 
tS ay gy tg a Og fen and worsted cloth from Great| pessimism prevailing early in the 
field, 8. A. Steere, Akron, Ohio. Britain than was purchased by any' current year. 



























ONTARIO SILKNIT LIMITED 


590 King Street West 
/ . Toronto, Ont. i 












































— Manufacturers of — 
“May Belle” Lingerie shown in a variety of Novelties and Staple 
Garments. | | 
“Dunning Line” an ultra-quality line for the exclusive trade. | 
Men’s Rayon Undergarments and Polo Shirts — for men who 


The cost ‘of materials used totalled 

$6,482,197 despite much lower 
liabilities of $184,825, or better 
time since 1928. The 


values, while production had an 
Canadian Industry zinta su cet tox 







silk and artificial silk. However, 
due to the fact that the manufac- 
ture of artificial silk is largely con- 
centrated in two establishments, the 
figures for both branches of the 
i ay are combined as quoted 
above by 





estimated value of $18,187,492. 
0 
$508 
a 


The silk industry in Canada is 
divided into distinet branches, oe 
nd 46 per cent of this was due to 
inventory revaluations and reserves 













Mostly Private Capital 





















































































ee From a modest beginning in 1908, The Wabasso Cotton th : 
=. Company Limited has developed until it is today one of Fe ne ert aaiaies aj-in order to a ae fm .__ From the public standpoint, there 
os eee pes ene an a hie e of knitted ‘mainly | individual operations. te ithe soars | <p in the appreciate superior comfort. 
<2 modern fu ouses the newest' ical : ; : ustry. companies , 
ae euulpmnt for the peelbastion of fine cottons ond abspeistal wena SO Tis ae Banger oe Operations Are Centred engaged in this line of activity, only 4“ . r | 
‘s and employs over 2,400 skilled workers. ‘lton, Woodstock and Listéwel, the| . 1nterest attaches to the fact that| 5 have offered their securities to the Lombardi Fancy Wool Patterns” — Manufactured under exclus- 
5 For 25 years Wabasso has held to the policy of qualit latter plant being confined to yarn | CPerations of the silk industry are| public. | The balance represent - ive rights for Canada | 
* first; with the gratifying result that the name Wabasso is spinning and dyeing. Bank: loans| confined At fas chee ae pots 5S yen pg om lish E 8 : i 
a mueneneld a Senne Coats and stands for the have been eliminate : eves | thirteen plants were located in pri wately findneed by Canadians. Plain Wool Jersey Cloth at popular prices. 
, a finest Common seis 45,000 shs. 45,000 shs. | bec and the balance in Ontario. The| Wit = —™ a A tp WE, | 
Bg 'o ue. ‘e 
Manufacturers of Preferred o $2,000,000 $1,000,000 — ee ee Our extensive plant equipment of modern knitting 
5 Sheets Sheetings Pointed Cottons EF pice results or finances. - ‘machinery, with consequent large production, enables us 
f Pillow Cottons _— Printed Silks First mortgage 5% per cent bonds | h From the reports of those that do, to supply Knitted Rayon Fabrics at exceptionally attrac- 
Sere a O68, eupstantng G10, representing some of the larger tive pri Goods i 
 . an ? have buen peistacliy Mepenabie tor] cet e han ye prices. Goods are dyed in our own plant, under the 
on The W C | Sreeee Str ecaks tas suede ser, | Se ble growth of the in-| the trend’ of the . Recent supervision of specialists, ; 
. abasso Cotton Co., Ltd} ii" iciFy05e ii) comsyin te incede” "| sports ote later hare inte : 
be ; : ; Common—None paid. a is taken to indicate a i bet 
general better- 
THREE RIVERS, QUE. MOMs Cr Sialth, chm. of board; | care ot ine, Consus returns indi-| ment in the position of the silk 


operators, 


Brock Co. (Western) 
Brock Co. (Western) has been 
pg ee the W. R. 
pots Earned yesee ++ne Jeaes: Gabde Co., wholesale distributors 
aveséetiese 2 oud s of Toronto, for oP but was 
ene pei. *** | ated separately finance: in 1998, Its 
head office is in Calgary, Alta. The 

company has no funded debt. 


R. H. Hommel, pres.; J. J. M y. 
sec -treas, v 
—~H. G. Smith, W. G. Evel, 


Sy tions has not been al- 


the 
together reflected in earnings of the 















qmayspee 
ONTARIO SILKNIT LIMITED a 
Bs Largest Manufacturers of Rayon Fabrics and Garments in the British Empire 
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f Capacit operations w 
ducted at the mmondv 


of Canadian Celanese dur: 
first four months of this yea 
do not altogether refi 
owing to the lowe 

per unit this year as cor 
with 1982. Aggregate inco 
ong ig on a par with that 


year 
During ond n'y year, ( 
Celanese repo net pr 
operations of $7.98 a sha 
stock, after prov 
a yeoman tax a 
charges. e regular div 
g share was paid, while 
oi eabere was disbursed or 
ef arrears, which amou 
$28.75 at the end of 1932. 
; Widen Plant Faciliti 
' Over the last year the pla 
gompany was extended an 
ties enlarged in 
the company to take « 
of the demand which 
@ wide variety of weaves ar 
not only in celanese but in a 
of celanese and n: 
silks. This demand, it is ss 
being more than mainta 


While the company was 
fts plant into operation, no 
were paid on the preferr: 
Regular dividends were comm 
in 1930 and in December, 19% 
was paid on account of arrear 
gécond extra dividend of 
declared this month, bringin 
arrears down to $27.75. Itist 
tention of the management t 


j 
off these arrears as quickly as 
tf 


ditions permit, 
lization— Authorised O 


| 
MON oeeeee 300,000 ghs. 2 , 


ue. 
| Preferred ..... $15,000,000 $9 
(7% cum., par $100). 


BRANTFO 


A. . a ; 
(Geading Maker of 
‘ < Continuously Em 

bus » Years — 










tm 


/ Brantford Cordage C 
'manufactures about one quar 
Canadian consumption of 
twine at its large Brantf 
has since 1930 only earned 
tion of its dividend of $2 a4 
on first preferred stock. 
been kept in continuous 
throughout most of the depr 
period but the low purchasing 
of farmers has made it ine 
that the price of binder tw 
decline to extremely low leve 
the current year much depe 
crop conditions throughout C 
as to the results that will 

jn the year ending August 
The company has a very 
working capital position, h 
funded indebtedness and ow® 


money to the banks. 
tion— Authorized Ovtsta 
Common ...-.. 100,000 chs. 80,0 
(No par value). 
Jst pref.,, cum.. $2,500,000 $1 
2nd pref., cum.. 850,000 
Shares $25 each. 
Debt— 
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quarterly, Jan., Apr. July an 
Initial dividend paid July, 
regularly since. 


CELTIC KNITTIN 


Deficit in 1931 Change 
Profit in 1932 
Returns 


Celtic Knitting Co. Mo 
manufacturers of various 
hosiery, was able to in 
position in 1932 to such a 
that an operating profit 
Was set up as compared w 
deficit of $7,895 in 1931 an 

in 1930, 

Sales conditions were 
factory, but rigid econ 
forced by the manage: 
mitted of a more favorab 
ing result. In addition to 
net profit, the company w 
reduce its inventories an 
bank loans from $63,500 t 

e@ company was forn 
and there was no public i 
interest until 1928, when 
12,500 common shares w‘ 
the market. A dividend « 
a share was paid in Septe: 
but earnings since have 
limited to permit a fur 
bution to shareholders 
Capitalization Author sed O 















































































Reeord— 
— ae of l5¢ 1 
Sept. ° ; none Since. 
Officers and Directors— 

Officers—E. P. Gordon, pres 
atson, vice-pres. and man 
Gordon, sec.-treas. 

E. P. Gordon, A 
E. D. Gordon, W. F. Graw, H 
son, Montreal. 


Earnings per Share: 


Common: Earned ... $ 12 
Five Years’ Earnings— 
Year Earnings Divid 


t Loss ot deficit. 7 
charges 0 4.9 
Parts, ete., and $2,000 for depr 


COSMOS IMPERI 
| MILLS 


Physical Production 
Slightly Lower — | 
Value Much Le 


Cosmos Imperia! Mills, 
its head office at Sherma 
orth in Hamilton and it 

Yarmouth, N.S., and 
Ont., had production ar 
1932 slightly under the { 
1981 when measured in poun’ 
Bales value showed a more s! 
tial Srerenee, saaeeating 
ge of industria! 
and a keen competition { 
N8s available. Fluctuat 
Taw cotton erent # av 
operating and mer 
factors difficul, to adjust 
tial economies 
Na in lower product or 
7 per cent of the : 
employees normally at 
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nd overhead charges. 
pete Canadian manu- 
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rded little margin of 
appreciation in ster- 
bcreases the price of 
Canadian manufac- 


g British competi- . 


spread in labor costs 


is Brighter 
n textile —7 is 
proportion of Can- 
production. Of the 
duced in Canada in 
cent was bought by 
, 39.7 per cent was- 
rger proportion was 
jan mills in 1932 than 
angements made in 
he onnsiae pans of 
ollens & orsteds 
comb wool has tend- 
xports of raw wool. 
has a capacity of 
hually and is the only 
nion performing this 
Canada produces. ap- 
Bly 21,000,000 Ib. of wool 
of which’ 16,500,000 Ib, is 
sports of raw wool are 
e 9,300,000 Ib. in 1930 
in 1982., : 
wool steadily declin- 
two years, manufac- 
en forced to take 
h inventories. At the 
n competition within 


s resulted in factory » ., 


meduced to a greater’ 
he reduction in the 
terials, Profit mar- 
With improvement 
ess conditions and a 
@enzse in purchasing 
in the industry anr 
stantially increased 
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pve higher and, with 
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absence of inventory 
ill considerably im- 
ncial position of the 
lance orders for fall 
ed good and lead to” 
g of optimism in the 

s the opposite of the 
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' Capacity operations were con- 
ducted at the Drummondville plant 
ef Canadian Celanese during the 
first four months of this year. - 
do not altogether reflect plant 
activity owing to the lower value 
per sales unit this year as com 
with 1932. Aggregate income, how- 
ever, is on @ par with that reported 
gobi th Canadian 

During the past year, 

Celanese reported net profits from 

ferred stock, after providing for 
depreciation, income tax and other 
charges. The re dividend of 
$7 a share was _ while an extra 
$1 share was disbursed on account 
ef arrears, which amounted to 
$28.75 at the end of 1932. 

Widen Plant Facilities 

| Over the last year the plant of the 
company. was extended and techni- 
cal facilities enlarged in order to 
permit the company to take advan- 
tage of the demand which arose for 
a wide variety of weaves and colors, 
not only in celanese but in a com- 
bination of celanese and natural 
silks. This demand, it is said, is 
being more than maintained this 
year. 

While the company was getting 
its plant into operation, no dividends 
were paid on the preferred stock. 
Regular dividends were comm 
in 1930 and in December, 1932, $1 
was paid On account of arrears. A 


i 
city Operations Continue 
Capa lant — Directors Take Steps: 
Preferred Dividend yoy 


orp mee ts hg ccctteceindeaeae tay hae sat 


o Pay 


Funded Debt— 


None. 
Dividend 


2> 
8 


; 


rt 
fn 


& 
4 


;|First. Financial Statement 


i: | maintained a unit volume of ‘sales’ 
‘Dr. | 1931 level, although dollar volume| of = and current liabilities 


4 


‘ 
Off : 
‘ + ee j 
| 
} 
a ee ~~ ? 


a 


Made Public Shows Good. 
Working Capital . 


Supersilk Hosiery Mills, Limited, 


very 
coun 


doting 1932 at approximately the 


was lower due to competitive condi- | of 


tions in the industry. Net profits 


ist 
fell from $61,000 in 1931 to $35.00 |: “Gataon 


in 1982, due in part to increase in 


-| taxes and increased cost of raw silk 


as, a result of the discount. on the 


| Canadian dollar. The company man- 
ufa ‘several'lines o. 


second extra dividend of $1 was} ¥ 


the 


declared this month, bringi ‘ 
e in- 


arrears down to $27.75. Itis 


* ‘tention of the management to pay |! 


|off these arrears as quickly as con- 
jditions permit, 
(Capitalization— — Authorized Outstanding 
300,000 shs. 250,409 shs. 


$15,000,000 $9,000,000 


Canes valen, 
o par value, 
Preferred ..... 

(7% cum., par $100). 


~ BRANTFORD CORDAGE CO. 


fr, ~. ‘ 
Leading Maker of 


968 ioned hose. 


-780,478 

1,723,450 
*1933 ; 1931 
HL H L ws. 
Com. 19 o” ua” 14 6° 
Pref./98 -*70: 844%): 42 . 78ly . 59 
*To J 6. ; 


Binder Twine. Has Kept Plant 


‘ . Continuously Employed Through Depression 


, a 


’ Brantford: Cordage Co., which 
‘manufactures about one quarter of 
Canadian consumption of binder 
twine at its large Brantford plant, 
has since 19380 only earned a por- 
tion of its dividend of $2 a share 
on first preferred stock. Mills have 
been kept in continuous operation 
throughout most of the depression 
period but the low purchasing power 
of farmers has made it inevitable 
that the price of binder twine should 
decline to extremely low levels. For 
the current year much depends on 
crop conditions throughout Canada 
as to the results that will be shown 
jn the year ending-August 31, 1933. 
The company has a very strong 
working ae position, has no 
funded indebtedness and owes no 
money to the banks. 


Capitalization— Authorized Outstanding 
Common 100,000 chs. $9,000 shs. 


m 
(No par value). 
Ist pref., cum.. $2,500,000 
2nd _ pref., cum.. 850,000 850, 
Shares $25 esch. 


$1,656,650 


None. 


Dividend Record— 
1st preferred—$2 per annum, payable 
quarterly, Jan., Apr., July and Oct. 15. 
Initial dividend paid 


July, 1925, and 
regularly since. 


CELTIC KNITTING 


Deficit in 1981 Changed to 
Profit in 1932 
Returns. 


Celtic Knitting Co., Montreal, 
manufacturers of various types of 
hosiery, was able to improve its 
position in 1932 to such an extent 
that an operating profit of $4,577 
was set up as com 
deficit of $7,895 in 1931 and $28,831 
in 1930, 

Sales conditions were not satis- 
factory, but rigid economies en- 
forced by the management per- 
mitted of a more favorable operat- 
ing result. In addition to showing a 
net profit, the company was able to 
reduce its inventories and cut down 
bank loans from $63,500 to $43,500. 

The company was formed in 1920 
and there was no public investment 
interest until 1928, when a block of 
12,500 common shares were put on 
the market. A dividend of 15 cents 
a share was paid in September, 1929, 
but earnings since have been too 
limited to permit a further distri- 
bution to shareholders. 
Capitalization Authorized Outstanding 

Common shs. 


No par value. 
Funded Debt— 


None. 
Dividend Reeord— 
Initial dividend of 15¢ per share paid 


Sept. 1, 1929; none since. 
Officers and 


rectors— 
Officers—E. P. Gordon, pres.; A. C. How- Market 


atson, vice-pres. and man. dir.; E. D. 

Gordon, sec.-treas. 

Directors—E. P. Gordon, A. C. Howatson, 

E. D. Gordon, W. F. Graw, H. B. Robin- 

son, Montreal. 
Earnings per Shares 
1032 1931 1980 
Common: Earned ... $0.12 o> ae 
Five Years’ Earnings— 
Year Earnings Dividends Surplus 


17,288 


000 | 1932 


Years — Prices at.Low: Level 


2nd preferred—$1.75 per annum, eumo- 
lative, from April 15, 1925. Initial divi- 
— of $1.75 per share Nov. 25, 
As at Aug. 81, 1982, ’this issue was in 
arrears 43% per cent, or $10.93% a share. 
Common—None paid. 

Officers and Directors— D 

Officers—W. M. Messecar, pres. and gen. 
megr.3 W. C. Wells, vice- 


residents; W. C. Wells, sec.- . 
Directors _W. M. M W. 

: Ont: 
E. to ; 


pipet fin pov 
a None paid. 


Seven Years’ Earnings— 
Earnings UVividends —* 


Year 
315,128 
147,994 
142,116 
416,333 
348,876 


1926 wees 
1987 ‘ceccce 
1928 peccce 
1929. pecese 
1930 Beeooce 
1931 . 20,995 
79,688 
*Loss, 
Market 
*1933 
Ist pf. 21 


*June 6. 


ing capital though at the end of 
1932 it showed a loan of $110,- 
000 (secured) in the United States 
for the first time in many years. It 
had a funded debt of $830,400 and 
had a net profit after bond inter- 
est, taxes and depreciation of $49,- 
142. Only part of the 7 per cent 
dividend was paid in 1932. 
Capitalization— © Authorized Outstanding 
50,000 shs.' 50,000 shs. 


$1,500,000 $1,354,800 


L H 
18% 20 


ed with a/ Funded Debt— 


1,000,000 830,400 

lerred—3%% per cent per annum, pay- 
able Feb., May, Aug. and Nov. 15. Initial 
Payment at present rate made Aug. 15, 
1932; former rate was 7 per cent per 
annum. As at Dec. 31, 1932; dividends 
—. in arrears $29,636, or $2.13 per 


Officers — S. H. Greene, pres.; A. VY. 
Young, vice-pres.; W. S. Burrill vice- 
pres. and gen. mgr.; E. W. B. Moody. 
sec. and treas. - 


Earnings Dividends Surplus 
» $180, $104,559 $134,078 
« 244,977 04,084 264,211 
381,579 
409,897 
317,452 
349,782 


HARDING CARPETS 


Harding Carpets, Ltd., which 
manufactures carpets and rugs and 


2 | specializes in seamle:; Axminster 


_— 
¥ Loss or deficit. 
*After charges of $4,977 for machine 


Parts, etc., and $2,000 for depreciation. 


COSMOS IMPERIAL 
MILLS 


Physical Production in 1932 
Slightly Lower — Dollar 
Value Much Less 


Cosmos Imperial Mills, which has 
its head office at Sherman Avenue 
North in Hamilton and its calente at 
Yarmouth, N.S., atid Hamilton; 
' 980" cB voeesion: Set mee 3S 
slightly under gures for 
1931 when measured in . The 
sales value showed a more substan- 
tial decrease, indicating continued 
shrinkage of industria pu 
and a keen competition for the busi- 
ness available. Fluctuations in the 
Taw cotton market of a violent kind 

Seer 

Substantial eco s were made 
Naulting in lower production costs. 
' mpiey a cent 3 the number of 

s no 
kept busy rmally at work were 


The company has a strong work- 


and Wilton rugs, had a deficit in 
$35,189 s compored with $5310 in 
189 .s compa: n 
1931. Bank —* reduced to 
$169,000 but working capital was 
oan Inventories were much 
ower. ‘ 
The company’s plant is at Brant- 
e to inactivity in 
ng stores, hotels and the- 
atres, one of its chief sources of 
income has 
recent years. The company has 
funded debt. It has not paid divi- 
dends as yet, 
Authorized 


+eeudee 20,000 nhs. 20,000 sha. 


$750,000 


Dividend Record | 

ECF Sasaki eS” 
E. Cuthbertson, pres, and 

2's A. Mott, vice-pres.; A. RB 

Directors—A. , E. A. Mott, 


Gordon Brantford, Ont.; 
©. J. 8. Dickson, H. J. 


Ont. ; Frank Hard- 


per :. 
, 1980 
tn mobos 
4 


sadly reduced in 


ctures pure silk 
full-fashioned hosiery at its plant in 
London, Ont. Since 1929, the com- 
pany has» added extensively to its 


et and now. has a daily pro- |,’ 
Sectlon' of & : 


,000 pairs of full-fash- 


The balance sheet of the company 
was os for the first time in 
March and shows at December 31, 
1932, the company had a strong 
liquid position with current assets 


in 
tries. The indus- 
has been roe 
thle wore three tions 
above give a comprehensiv e idea 
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BRUCK SILK : iec.; WB, Creagh, asst. | The issued 
Improved _ Earnings — and : 5 
 Financés:Re rted 

for 1932 ' 


Silk Mills’ sales during th« 
12 months ended last October wer: 
38 per cent ahead of the previou: 
year in yardage and actual ‘yalue 0. - Coreen t Hare. 
sales was 11 per cent in advance o/ | 
the 1931 fiscal year, This was re-' 
flected in net operati ts which 
_ | increased from $111,036 to $135,078. | ; 
After providing for aH prior 
[eee aides Rae ere 
a was 0 sur- 
H. | plus which now stands at $411,970. 
| No disbursements have been made | ;.,,,, 
on the company’s common stock 


Authorized Outstanding 
preferred .... $975,000 18515,000 


1932 _ 1981 


Leads 
. Cost of all raw and other materials 
;. ssed in the cotton textile industry in 
931 was $26,210,708 and 92,420,951 
cunts of raw cotton costing $11,- 
, 286,785 accounted for over 43 per cent 
of this total. 


Raw Silk Imported 

Nearly 400,000 Ibs. of raw silk was 
used in the hosiery and knit goods 
industry in 1931. This resents an 
increase of nearly 11 Ibs, over 
that rted in the previous — 
The value per pound declined , 
about $5 to $3 in 1931. 


increased, while cash on hand ha 
increased. 


alana mt = 6 per want per age paid 
regularly quarterly Jan. i, a 
Oct. 4, since April, 1911. : 


GREY AND WHITE DIVISION 


For— 


COTTON BAG MANUFACTURERS: 
Cement Bag Ducks, Grey and Bleached. 


Cloths for Flour 
Sugar Bags, etc. 


OILCLOTH MANUFACTURERS: : 


Bags, Salt Bags, 


INDUSTRIAL FABRICS 


Wide Plains, Drills and specially woven 


cloths. 


TENT AND AWNING MANUFACTURERS: - 

Savannah, 
Army Ducks, Waterproof Ducks. 

RUBBER GOODS MANUFACTURERS: 
Osnaburgs, Rubber Footwear Ducks, 
all of. Wide and Narrow Plains, 
Drills,. etc., to specifications. 


_. Caberfae, 


Trident and 


| and YARNS 


LEATHER CLOTH MANUFACTURERS: 
Wide Drills, Moleskins and Sateens. 

WINDOW SHADE MANUFACTURERS: 
Shade Cloth in all widths. 

ASBESTOS MANUFACTURERS: 

Cloth for Pipe Lagging, etc. 


TRUNK MANUFACTURERS: 
Cloths. 


Trunk Linin 
And many others. 


DYED AND PRINTED DIVISION 


SHIRT MANUFACTURERS: 
Mercerized Broadcloths, Repps, Ox- 
fords, Taffetas, Work Shirtings. 

UNDERWEAR MANUFACTURERS: . 
Cambries and Crépe Cloths, Nain- 


checks. 
CORSET MANUFA 


CTURERS 
Cloths in Fancy Dobby Patterns. 
CLOTHING MANUFACTURERS: 


Khaki and Printed 


Dominion Textile Co. Limited 
is the major source of supply 
for other Canadian Manufac- 
turers using Cotton in their 


Cloths for Overalls, 


Boys’ and Men’s Pants, Flannels for 


Outing Shirts, etc. 


Sleeve Linings, Pocketings, Knicker 


Linings. 


products. 


DRESS MANUFACTURERS: 
Priscilla Prints, Atlanta Fancies, Sun- 
rise, Seay Oaleneal Piqué, Raysheen, 


Tuscora § 


DRAPERY MANUFACTURERS: 


Nipigon Draperi 
teens and special 


St. Lawrence Sa- 
lesign 


BEDDING MANUFACTURERS: 
Mattress Tickings, Quiltings, Down- 


proof Sateens. 


Also cloths for use in industry such as: 
i ths, Builder Cloths, 


~— Filter Clo 
Dairy Cloths, Cireular Woven Grain 


Bags. 


‘YARNS 


KNIT GOODS MANUFACTURERS: 
Underwear, Outerwear, ee Grey, 
White, Random and Spot Yarns; 


Heather Mixtures 


CARPET MANUFACTURERS: 
Carpet Warps in various put-ups. 
CTURERS: 


PAPER FELT MANUFA 


ly. 
ELECTRICAL MANUF. 


‘ACTURERS: ~ 
Laid Yarns for Insulation Work in 
Fast Colours. 


MOP MANUFACTURERS: 
, Soft Twisted Mop Yarns. 
SPECIALTY CLOTH MANUFACTURERS: 


Warp and Filling Yarns for the Weav- 
' ing Trade? Pi 
Union Cloths, etc. 


ae and Filling Yarns, Single or 


Officers : 
. Chairman of the Board 
SIR CHARLES B. GORDON, G.B.E. 
President and Managing Director 
F. G. DANIELS 


Secretary 
L. P. WEBSTER 


Directors: 
J. P. BLACK SIR FREDERICK WILLIAMS-TAYLOR 


Elastic Webbing, W. A. BLACK -G. BLAIR GORDON 


and Solid Colours. 


Vice-President 
SIR HERBERT HOLT 


es 


DOMINION TEXTILE COMPANY 
} Limited — | 


VICTORIA SQUARE, MONTREAL 


HAMILTON WINNIPEG — 


TORONTO 
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Reorganized Company | ONT REAL Mvaeawu 
~ Makes" Under —_—____—_ 


New Management 
Zimmerknit Co., Ltd., has made 






‘Register Decline — Dividend on Common Passed 





Operations on Better Seale of Late — Salep in 




































substantia | progress since, it was — Improve Plant and Equipment 
0 over ~ rrr rid 
which had gone into receivership. Textile Bank loans an 
ent Brae Wake Yan | e Fe 
. or. 4 
Knitting Mills and cod, of, York a reduction of approximately $380,- 
wear Co., and under Mr. Woods’ | 900. 
management Zimmerknit Co.earned| _Little difference was noted in unit 
bond interest in 1982 and has pros- | Values last year, so that the reduc- 
_ pects for a better year in 1983. tion in the dollar volume of sales 
Plants of the com are locat- 


ed at Hamilton and tock, Ont., 
and manufactures include under- 
wear, hosiery and knit sold 
under the trade name of Zimmer- 
knit, while the company also has ex- 
clusive — to manufacture in 
Canada the “Annette Kellerman” 
brand of bathing suits. In 1932 
otal sales showed an increase of 
9 per cent over the prec 

year. Bondholders of the predéces- 
sor company which went into re- 
ceivership hold the second mortgage 

m- 



















shire cotton mills of goods compet- | 
ing with those produced by Mont- 
real Cottons. 

In recent weeks the position of 
Canadian cotton textile operators, 
including Montreal Cottons, has 
undergone a cha for the better. 
This may be due largely to a sea- 
sonal pick-up in sales and it is diffi- 
cult to foretell at this time whether 
or not the increased operations will 


renee 


Debt— 
First ry cent of it. 
Fiset_mertenge & per cont Sonts of Ue 












wor capital position. 





































































































































| year ending this month. In 
fiscal year sales were down about 
30 per cent in dollar value and 17 
per cent in units compared with the 
previous year. Operations resultea 
in a loss of $27,880 and the net 
deficit was $126,800, including a 
write-off of eee for bad debts. 


manufactured by the company per- 
mits only a very small margin of 
profit. Prospects for the remainder 
of the year are good and if increased 
prices on raw materials make it 
necessary for the company to in- 
crease prices on its product, earn- 
ings should show improvement over 





-’ REGENT KNITTING 
Earnings in 1932 Advance 


Sharply — Current Sales 
Unsettled 


















Current sales position of Regent | those reported in 1982. Output of Tooke Bros, is perhaps $7 to $4 c share by Belding Corticelli 
Knitting Mills is not as good as| 7; ; its | most closely identified with itg pro- | Tia’ omnte thee, £ ; 
snight be desired. On the other hand,| 110, 70>, Tailors Ltd. sells its| Suction of shirts, but production | Ltd. reflects the more difficult con 


made-to-measure suits at a fixed 
price through its 51 stores and-1,600 
agencies located throughout Can- 
ada. Prices were reduced during 
1932 in order to meet extensive com- 
petition that developed and as a 
result net earnings from operations 
dropped to $33,268 from $229,748 





also includes collars, neckwear, un- 
derwear and similar lines of haber- 
dashery. Through a subsidiary the 
company manufactures handker- 
chiefs and paper boxes. 


Capitalization— Authorized Outstanding 
‘Gane ethos wake 10,000 shs. 8,725 shs. 







firmsowing to the decline in value 
of raw silk. Every effort has been 
made by the management to meet 
changed conditions. Drastic econo- 
mies have been put into operation in 
every department, and, in addition, 
much old equipment has been re- 


despite a decline-of 9.8 per cent in 
; sales, the company was able to ef- 
ee fect a sharp increase in 1932 earn- 
‘ ings. For the past year the company 
had an operating profit of $110,993 
compared with $19,958 in the previ- 
ous year. 





















































The financial position of the com-| tp. : Th No par value.. I 
: previous year. e company; Preferred ...... $1,250,000 $985,000 | placed by new machinery of the 

Rey aot Oe ni of tine tc anne retained a strong working capital] 7% cumulative. Par $100. mest modern type. 
. position with ratio of current assets Foaded anaes bonds, due 1942 ;. $247,600 | This is the first time Belding has 


pany had bank loans of $330,000, un- 
changed from the previous year. In 
addition the company was faced 
with the problem of redeeming 
on $400,000 of bonds by Sept., 


to current liabilities at 5,44 to 1. The 
preferred dividend of the company 
was passed in January and resump-| jum, cumulative, 

tion of payment will depend upon] Apr.. July and Oct. 
business development during 1938,| siyed 1 oe) Se 
Capitalizatson— Authorized Outstanding nent due Oct. 15, 1931, passed ‘one 


reduced its common dividend since 
payments were initiated i: 1923. 
The $7 rate was inaugurated in 
1928, an increase of $1 over the 
previous disbursement. 

Reduction of comnion dividends to 


Dividend Record—~ 


Preferred (new)—7 cent per an- 


Bondholders Help Common ...... 150,000 shs. 120,000 shs, i ld 
Early in November last bond- ‘No. ner value, . ‘ ono Ae ct Sen mergnaiention their present basis places them 
holders of the company agreed to gow Te ++ $1,500,000 $1,834,100 | in 1927. ia i" within earning power demonstrated 
“ postponement of the maturity date| p44 Debt_- Common—None paid on either old OF/in the year ended Nov. 30, 1932, 
; when profits were equal to $5.79 a 


of the serial bands until Sept. 1, one. Gstiens ent Weide i > 
| Officers—W. M. Weir, pres.; share. In the previous.year common 


1942, the company binding itself D. A. 
nd man, dir7; R 


‘ : Dividend Record— n 
until that date to pay to the trustee, Preterred—1% per annum, payable quar- ieee. ceeoee 8 share earnings were $1.79 and sur- 
starting from Sept. 1, 1984, an an-| Gly lui Jan, Apr. duis sed Oct, Initial | Piniaree“D."A:' Young, HJ. Tribe, | Plus had been reduced to $470,487 


at the end of last year. 


Face Keen Competition 
Belding-Corticelli is one of the 


Montreal. P.Q.; M. Weir, W. K 
Trower, W. G. Hanson, Westmount, P,Q. ; 
Lt.-Col. C. W. MeLesn, Point Claire, 
P.Q.; H. Barrett, Toronto. 
Times Bond Interest Earned— 
Years Ended June 30 


nual sum of $10,000 to be used for 
the redemption of the bonded debt. 
Interest charges continue to be met 
regularly. 


larly to and including Jan..1, 1983. 
Payment due Apr. 1, 1933, deferred, to 
be considered in June. 
Common—None paid. 

Officers and Directors— 











Originally some $600,000 of the| Officers—D. Dunkelman, pres.; R. Dun- | mating manufacturers in Canada of 
bonds had been issued, but redemp- echeaa, oe. H. P. Mackechnie, tgeas eo aa 1988 1931 1938 = t oad, Bene and voaes 
; tions have brought the outstanding Directors—D. Dunkelman, R. Dunkel- After deprec. ....... nil 1.80 8.10 oe "hae ines. oF rete 
amount down to $389,800 at the close| man, H. P. Mackechnie, J. B. Dunkel-| gernings per Share and Dividend nas been experienced sFom Certain 
of 1932. man. R. A. Daly, Toronto; A. Miller, 1982 1981 1930 reper Tariff changes made in the 
Capitalization— Authorized / Issued | a ener. Sh i Pref.: Earned ...... nil __ nil $12.05 | 1932 budget actually adversely af- 
Common sais: 100,000 shs. 65,009 shs, | ©@r"ings = o oa eg Record— Paid no najeeesess nil $7.00 7.00 fected the company since duties 
‘ ( r valu ears En le Com.: Earned ...... i . : ‘ 
Preferred ....... $400,000 $400,000 : 1983 1982 1931| None paid. Ki ee were placed on raw materials with- 
“ ae valee $85). Pref. Earned pabgee a $1.91 $18.28 Seven Years’ Earnings—_ out any am protection being 
ey First mtge. bonds, 644 per cent, due seri-| Common: Earned...) nil 0.09 1.11 | °° Eoraings Dividends Gureies given on Belding’s finished products. 
. pill. 1988 to 1986, $888,000. seis een taiities 1926 hs: 9GATE ice cee . 290,056 
oe le: 
|] —-— "Preferred eutided to $1.60 per share per | Year Earnings Dividends Surplus [#960 sv:---iugaas AE 3838] TORONTO CARPET 
by annum, non-cumulative. None paid. $ $ $ 1929 |....... 155,856 68.950 337.231 
&. ofrmmen None | paid. sees costes see ostet s conher SUED  ceocsecs 163,185 8,950 386,965 I coe sams : 
Officers—C. G. de Tonnancour, pres.; L. 1930 ..... shy 337,480 96.481 1,115,572 ios rae te ti cy SENSO oi aee nternational Carpet Busi- 
Marcoux, vice-pres. and man. dir.; J, H. | 1931 ........ 229,748 94.637 1,082,242 |" *****"* me eee . ness Pays Dividends 
Panneton, vice-pres. ; OR Bernier, Béc.- en «ac aseae 33,268 93,510 905,652 *Loas 
Directors —C. G. de Tonnancour, L. Mar- g8, gt, yt #1983 1932 1931 T Canet i 
coux, J. si. Fanneton, ¢. vard, Jean . H G.-t H L oronto rpet Manufacturing 
Rolland, Paul Galibert, J. A. Yates, H.| Com. 8 1 v8.5 Tee 
wis Best, Montreal: H. Holaroyd, Toronto.| Pref. 49 35 67 4090 ite ee yao teen inparb coy ch ocd re wo 
mes Bond Interes' — ee ies seven acres and contains 
Se ts 3088 1939 "Se dune 6. *To June 8. 500,000 square feet of floor space, 
oe After deprec. ...... 70.26 nil nil seavutactures rem. Soeay and 
gies tafter deducting other interest. Wolthausen Hat seosesee saeerene reception by the carpets and aes, ecimenae 
e ve Years’ Earn . : n . : 
ig Your Earnings Dividends Surplus| Wolthausen Hat Corp., with plant oe oe “Author! Iesuegd | S(uares, runners, mats and Ingrain 
a 7 RRR $194,802 ...... $704,877 | and head office in Brockville, is the ar. census. «Geek $200,000 —— and rugs. 
ae 1929 seeeees 196 steers 606,937 principal hat manufacturer in the pecenmOR, Woe 4,000 shs. 4,000 shs, company was originally in- 
MME iccccense 19,958 sss. 248,845 | Dominion, For several years past | "First mortgage, 7 per cent, due 1943, | CO™POFated in 1891 and was re- 
OEE“ cilketes M90006  seacee 66,925 | the company has maintained con-| outstanding $167,000. incorporated in 1917 under a Dp- 
ye sistent and cmeneve ovens Dividind Record — charter. 
Market Record— ; cam » With the results that its | osricers and Directors @ company owns the common 
#1933 1932 1931 | trade-marks are well and favor- Officers -F. Wolthausen, pres.: F. p,| Stock of the following companies: 
HL HL H ably known throughout the country | Woltheusen. vice-pres. ; S. C. Horton, sec. |. Barrymore Cloth Co. which has a 
Common 1 % 2 % The company manufactures a| P'S “Weithausen HB Rovingn wn | Plant in Toronto to make velours, 
®To June 7 medium priced hat which has been' Reynolds, W. B. Comstock. | cashmeres, ladies’ cloths and cloak- 





ings, other coatings, worsted suit- 
and worsted yarns; 

ore Seamless Wiltons, 

Inc., with a plant in Philadelphia 
and another at Holmesburg; 

Campbellford Cloth thocinaee 

which weaves woollen cloth in the 

plan? at Campbellford; 


J. Henry Peters . Co., which 
manufactures rayon see oriSs 
Tetogto Rakes Co hich mak 
* ; oo W es 
| WINDSOR WEAR : ino 
: For Men OR WOMEN | Barrymore Furniture Co., which 
aeee h-grade upholstered fur- 
EVANGELINE SILK-TEX Al Secente Reta’ Ge tak, eee 
For Women 7 BRAND |} | of the period from 1891 to date 
eer ' eight per cent has been paid regu- 
The Asidotrats of Under Garmeat lames ae 
A 
Mode by seeeeees $1,000,000 _ $1,000, 
- : 3 Pen bans. woves ° “— 832, 
Nova Scotia Textiles Limited Seen 
, . 1944 ...., sebee eae, 3 742,506 
: WINDSOR, NOVA SCOTIA pres. diz. ; G. D, Perey, 
V-p. gen. mgr.¢ 
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Unsettled Silk Market Causes Company to Reduce 
Dividend from $7 to $4 Annual Basis—Directors 
Meet Changed Conditions in Trade 





Reduction of the dividend from , Capitalizetion— 


ditions faced by silk manufacturing | Funded Dent— 


cy 
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Authorized Outstanding 
$1,650,000 $865,800 
749,500 


Pref., 7% cum. 
Com. stock .... 850,000 


. 8 
Par $100. 
First mortgage sinking fund 5 per cent 


bonds due May 1, 1986 poutstand " previous year when operating profit 
bonds due ing $137, was $185,825. Inventory losses,| 90. 1%. $4 per share pine bonus of @1| 8, Sone, 104s * == 
Dividend Record— which wera extremely heavy in the| jo, share in 1927 and $2 in 1928. Dates | C®Ditalization— Authorized Outstanding 
Preferred, 7 per cent payable Mer, June,| previous two years, are believed to| payable, Jan., Apr., July and Oct. 1. Tat POCEe, owe sees $750,000 = $535 
Sept. and'Des. 15. "| Be a thing of the past and bookings | Officers and Dizeciors— °° dt pref 2 sous 300,000 
ger cent por annsmPeid| of fall orders give prospect of im-| Ottiews, CLR Whisehesd, pres. and gen: | O(Par $50) a 


quarterly, Feb., May, 
Reduced from 7 per cent to 4. per cent 
May 1, 1933. 

Officers and Directors— ~- 
Officers — A. O. Dawson, pres.; Wm. 
























Prospects Improve as Fall 
Orders Come In — Earn- 


ings Higher 


Dominion Woollens & Worsteds, 
Ltd., closes its fiscal year on June 
30, and while earnings figures are 
not available it is understood that 
earnings are higher than in the 


proved business and profits in the 
next fiscal year. 
Capital 


) “Snu ,” a comfortable, light- 


reorganization of the 
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E INVITE you to examine 
Mbp A a 
own aber 
department stores. . | 


oe t Summer combination that 
fits ike-a bathing suit, and oc ee 
the new Mercury Socks that have 
a Fashioned Heel, the effect of 
which is to insure an elastic-like 
fit over the instep and prevent 
wrinkling around the ankle, 
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unded debt decreased $119,500. 
early $200,000 was expended on 
plant and equipment during the 
year. \ 
Capitalization— j§§ Authorized Outstanding 
Capital stock ... 105,000 shs. 69,908 shs. 
No par value. 
Funded Debt— 
Ist mtge. 6% bonds, 
due 1947 ........ $1,000,000 $751,000 


Sinking fund, 7% 
bonds, due'1942 .. 760,000 540,000 


common shares, 


the first preferred shares. 


Dividend passed for quarter ending Sept 
30, 1928, and not yet resumed: - Previous 


Whitehead, man. dir.; H. W. Capel, sec.- 
Directers—C. R. Whitehead, W. J. White- 


head, Three Rivers; W. 1. Gear, J. W sion of the first preferred 
















retire 4,296 of the first preference 
shares in 1932. There are outstand- 
ing at present 10,704 shares of $50 
par first preferred shares; $6,000 
shares of second preferred and 15,- 
000 shares of no par value Class B 
All of the 
stock is reserved for conversion of 


bonds and preferred stock of : Sept. and 15. 
merknit Co., while preferred share-| be maintained over any lengthy) Common—None at present. Was 6 per POS ae of the company are} tion at Bi, was , 
holders of the old company receive | period. sent ver cnnam, pevere Guecry, Eat. ned to the converting of textiles | stronger than at the end of the pre- : : +18; 
Sommnon shares. renee Improve Plant Facilities to and Inclading Dec 16. 1908." Mons | t0 collars, overalls, under- ; ; Head Office and Mills: - Hamilton, Ont. 
Capitalizstion— Authorized Outstanding |' During the past year $440,409) | since. wear, whi , ladies’ and chil-| Ca; Authorized Outstanding 
Common .... 100,000 shs. 165,880 shs. ital t e- | Officers and drens’ dresses, etc. National dis- vrs» 100,000 sha. 40,086 shes. Sea and Montreal 
ee ae was spent on capital account, repr Charles Gorden, ebm. of | tribution ie accorded to the eom.| Me Dar value. Sales Offices in Toronto trea 
Preferred ..... $250,000 $250,000 | sented in further additions to equip- G. men. COM~| Pref., 1%... «+ $1,600,000 $1,000,000 ? 
Par $100. ment and improvement of plant| dir.: Sir Herbert 6. ; | Pany’s and any improve-| "Par $100. 
* 25,000 shares reserved against option to ‘4s fi ived Wilson, see.-treas. ; . | ment in the company’s position will | Funded Debt— . _- ——- 
purchase at $5 a chare until July 21, 1935, | Conditions. The benefits derived) jon ‘asst. vec; W. GE. Aird, t | depend almost who. fick- | _ None. 
Also, 8,495 shares are reserved against | from the extensive reorganization) Valleyfield. : © vt wholly upon a pick-| ane, 
warrants, issued to preferred sharebolders | work undertaken by the company| Directors—Sir Charles Gordon, chm.; F. | UP Of Sales in the domestic market. | " Preference—Entitled to 7 per cent cumu- \ A 
Sia tenn Lie ited in voting trust | Ver, the past two years are seen in G. Daniels, Sir Herbert 6. K.B., | Capitallestion— Authorised Outstanding | lative. per annum, payable quarterly, \e CME Gl OVE 
for’ benefit of J. Douglas Woods and a reduction in manufactur losses Fi ley, G Blair mS Pp. w. c Par OT ty $1,733,500 dividend ‘of $1.1 paid 15. iene. : ; mentite 
Sei Sao fae In Uo SHAE nano in SR, | a i ri Adverse Conditions Militate 
j an ’ n a ese re- ‘ ; J ere , 
Pict Ugh ond call rat. ¢ per ent bods, | Guctions have taken place in face of] | P'gig Mm °°" qrtn att Dividend Record Officers and Dirwiere | Earning Power Limited in Last Year, But Current Aug orem 
jue . ng 000. ’ Common: é Ser Officers—. i. ; . B. " 
2nd mig. snd ool, trust § per cent bonds. | activity in 1982 being only 60 per. sete a gas sane 0 $7100" $6.06 Sarr Aug and Nore payable Feb, | Milner, viee-pres.: Ae B. Greene, see.:| Conditions Are More Hopeful — Strengthen Ds, . aa 
» outstanding $500,000. cent of capacity. Kory from $2 with payment of 50 cents treas. B ve ondi surrounding Acme 
Preferred: Entitled to 7 per cent per Pass Common Dividend Year Earnthes Dividends Surpine Feb. 16, 1982," “aserTen A. R. W. Milner ©. H. Bur- lance Sheet Position Glove Works have not been con- 
annum, cumulative from Feb 1, 1984. : 50 11985 ..ceeae 509.956 ° 800,000 1,214,851) | Officers and Directore— ¢ all to. ,, | ducive to profitable operations over 
4 None paid to date. Owing to the sharp falling off In 1926 493.358 390,000 886,619 Officere—J. H. Roy,. pres. and gen : per Share and Div. WwW Cotton Co, has shared During the first half of Wabasso’s the past two ears h ‘. 
a Offieers—J. Douglas Woods, pres.; K. W.| special income, arising out of the} 907 °"''"'’ g7e'gon 390.000 ©«=«-874.06K | J. M. Mackie, vice-pres.; T. Me Barring: 1982 1981 1980 | with the other cotton textile manu- | fiscal » ending December 31 | account f both », the income 
ae Harvey, vicepres.; E D. MacPhee, sec.-| sale of the company’s water power [ters :...... 426.498 390,000 57,068 | ton, secwtrees, Pref.: Earn. $0151 $8040 "80-06 fecturets in. the TP nteen tet de sue ation anit wae | ee 0 1981 and 1932 
cf Utah J, Doulas Weeds, R.A, Daly Hts to the Beauharnois Light,| ie :-....- Jester sages Ggndit | Ditto TM Leleg Hho Ts] (Pad | at 8E TNH] iarovement in so that | relatively staple, and since that| depreciation Ps ere 
asd E, D. MacPhee, Toronto; K. W, Har. | Heat and Power Co,, the manage-| i93) ‘"""'" jiiser 390,000 aa4ta4| J. M- Mackle, T- R. Rennie, all of Mont:|  Earnedt alll ofl operations at present are on | time has been on the upward trend. Seat emee 
vey, St. Clair Balfour, F. J. Maw and| ment found it necessary to elimi-|jos2 ‘"""'*" ‘414/327 390,000 280,451 | - real. : ot lle nil aillg better basis. than t of Wabasso in the 1932 | uri year the demand for low- 
ee ee See. te dividends on the common be “Hi Share and Div. Record Based on preference dividends paid. | © ee oad riced goods had the effect of re- 
+ CONS. INCOME AND SURPLUS acct. | 22 , ; Earnings per : : ] Rites allowing full year'e divigents on | #t this time last . fiscal year were not as good as Seeing the company’s turn 
Years December 3 stock which had been paid without) ttt Record— Years Ended April 30 preference shares <lividends on |* Operations of the company this| those ‘reported in the. previous | 13.4 were pernover by 
1982 1931 | interruption since 1911, amounting 1933 1932 1931 1983 =:1932,—S «1931 | * Before writing het current assets year have been maintained on an | twelve months. After ' into redu aS cent as compared with a 
to 6 per cent per annum between H L H , Earned ....., $0.35 $1.05  §2.58| Of foreign apbsidiaries to basis of current , : ion of 21.6 per cent in 1931 
Net earnings * 52,255 2,674 - 45 OOM even basis. Wabasso’s position has | income a reserve of $136 not | ¢ the precedin 
Less: Bond interest .... 45,000 41,227 | 1920 and 1932. sae edt “ed oe cae = 2.00 3.00 5.00 8 eer ‘writing down net current assets|not been tangibly affected by the red and retransferred and pro- | cits of the year. The defi- 
d interest ........ 1,500 1,500} The balance sheet of the com-!_—“*™ Seven Years’ Earnings— af desclnk edtatticalin be. Verln ab eunsant agreements reached at the Ottawa | vi for depreciation, bond inter- cits of the past three years have 
——- =~, | pany as at the end of last year in-|~ °To June%7. Years Ended April 30 rate of exchange. The main ; resulted in the wiping out of a sur- 
inten Rete +sy cess 5.755 $40,058 Five Years’ Eacnings: Conference last year. est and other prior es, there | plus of $52,381 and the settin 
Prev. deficit brought fwd. $2,781 .. .. Year Earnings Dividends Surplus | 2) sane: Dividends Surplus | changes tended to hit manufactur- | was a deficit of $283,705. This com- | of up 
aces Meee Sees ten TOOKE BROS 1927 ws... $158,968 $121,945 $667,017 er are rp ei otedie fant Sone th a balance of $3,648 ints & peat and loss account debit 
eee 7,272 TIP TOP TAILORS ° 1923 cic. 168268 1217848 ersiz20| 1928 .... 220,408 29,750 136,709 benefits were created many lines | the year ended June 27, 1931. No 5 oe : 
oie gapeeaaaaane sinesopai ipchememee —— mney pt aaee neccee |: TERR ee sea 1980 tats Seeeo faves] in this division. Wabasso’s output | dividends have been paid on the hein pg a erga are 
| Deficit car. fwd. ..--.- 27096 | %2.781/ Unit Volume is Good for|Seasonal Gains Noted im) igs ::::::  assso S2004 sescene| 1981 170-419 52,500 58.67 | largely comprises staple goods and | common shares since 1929. aie iis let diate cen. 
$ pense but before depreciation. Current Year — Profit | Sale of Company’s oes ates 13,057 = 34,669 «584,821 | 1982 ....  MBE270 ks. ave 984 | celanese weaves. : Despite the unsatisfactory in-| ing of two types each of preferred 
j malaan pend Enteneat Boruied’s + Margin Low Products on ee 2 ite #1933 1982 1931 The position of the company fur- | some account last year, the balance | and common stock. No dividends 
Before deprec. o> ee 1.16 0.06 el Se H = vv; Cc 5 H L ther has’ been improved by nt sheet shows the cial ition have been paid on the first and 
Market Reco: An exceptionally good unit vol-| Some seasonal improvement has| com 30 68 620 «(16%88 9 | O49). 99 advances in raw cotton prices. In| of the company to be well main- | cumulative preferred shares since 
"1983, 1982/81 | ume of business is reported for Tip | been noted in sales of Tooke Bros.,| *To June 8. *To June 8. 1981 most of the manufacturers ex- | tained. Working capital at $817,-| March, 1931 
Com. lew oe .. .. |Top Tailors Ltd. in the current year | Montreal shirt and handkerchiet | perienced heavy inventory meee 761 compares with $946,386 in the Batten Heme Peebiives 
Pref. ss ee ee e+ 1% 7 | to date, although the reduced prices manufacturers, and tions through the decline in cotton values. | previous year. loans were A Gl 
Penns tnd tne renty-nade men's clothing to show an operating prot forthe BELDING-CORTICELLT TOM. WOOLLENS | titenter= crete reauces bo near | maintain good working capt 
sokstucucekion the aimonty oot | the last DOM. WOOLLENS | $700,000, “white the» aggregate | position; a fact which enabled ‘t to 
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As far as its current position is 
concerned, the company carried for- 
ward into 1983 inventories valued 


,200 
300,000 


8 

Com. class .“B”.. 30,000 shs, 15,000 shs. 
(No par value). i 

Class “A”—All reserved for the conver- 


‘ 





Hanson, vice pres.; W. P. MacDougall | company, effected early this year,| Pyke, Hugh Mackay, Montreal; R. N. {> ee ta 
gen. mgr.; D, F. Pollock, sec.; J. P.| relieves the company of bond inter-| Ball, Woodstock. Ont.; Wm. Harty, Jr.,| Clase “B —12,000 shares suerer the 
Dinter, nO, Dawson, W. A. Black, | St payments from December, 1932,| Kingston, Ont.; D. A. Parkyn, Manches- | panded Debt— 
Wm. Hanson, J. M. Mackie, RG. Veug.| to December, 1934, Between bond| times Interest Earned— Dilaews Reco 
‘ han, W. P. MecDouga!l, Montreal. interest payments and inventory Years Ended June 30 First Preferred—88.25 per annum, cumu- 
‘jmes Bond Interest : losses, the company has not been ‘ 1932-1931 1980 lative, payable Mar., June, Sept. and Dec. 
1982 1931 1930 able to show net profit for three Before depr. . 0.95 2.08 1.84 15. Tnitiel dividend paid June 15, 1929. 
Before deprec. 8.26 1.23 8.68. 5s a P ; After depr. .. 0.03 1.16 0.89/ Payment due Mar, 15, 1981 ed. None 
After deprec. 4.29 340 5.26 years, but with fixed charges waived | Earnings per Share and Dividend Record—| since. rige 
Earnings por Share ond Biv. Reeord: or thenext two years it is felt that persed? reeee cee $0.05 Second Preferred—$8 per annum, non- 
Paid, "roo S09 “400 | working capital can be built up and| Sn guiiy paid shares. "=" | Smnulative--payable Mar., June, Sept. and 
Com.: Earn 5.79 179 8,08; @ sound financial position regained. | seven Years’ Earn 1929, a tints th ond pendinn nent. 
ie Pe veces 1 7.00 700} The company is engaged in the Years June 30 15, 1980; since passed. 
on Veope’ Barnings: spinning and dyeing of worsted and | ‘e*" Earnings Dividends Surplus/ Class “B” Common—None paid. 
Year Earnings Dividends Surplus ll : 1926 ..; $395,615 $140,000 $673,519 | Officers and Direetors— 
1008) 5.0 $279,801 $ 75,561 $514,077 | Woollen yarns, and weaving tweeds, | i927 ...’ 538,961 192,500 749,139 | Officers—J. D. Ouellette, pres. and man. 
1924 ..,.., 264,771 90,551 +=: 861,898 | velours, cottons, linens, silks, etc.| 1928 .... 483,137 262,500 671,827 + dir,; A. Lepine, asst. man. dir, and sec.- 
1925 soe. 845,858 98,046 858,065 The company owns the only wool-| 1229 ---- 155.868 =—-52,500 492,299) treas. 
1926 4. 248,930 105,541 371,210 bi lant in Canad ith 1980 .... 484,569 as aues 383,214 Directors—J. D. Ouellette, A. Lepine, H. 
1927 oe 276,841 106.641 402.071 aust aeaan of around 3,000 000. is ba pits Gentes eae D, Dwyer, F. G. Donaldson, I. I. Bruck, 
— apes ee ees anaes in y le . Ls ASE RASS? eck ece 157 Ez. ae Montreal; W. Burke, Joliette, 
1980 ..,. $21,112 118,086 518,663 talization—~ | Authorized Outstanding *1983 1982 1931 Earnings per Share and Div. Record 
1931 267,342 118,086 479,541 a. 200,000 shs. 60,000 sha. eee L 82 1931 1939 
1932 ...... *305,863 113,086 470,487 (No par value). — , Common 11. 4@ 122 € 80 ° First pref.: Earn. .... nil nil _ nil 
ornemaees interest on investments of erred, 6%.. $4,000,000 $1,500.000| “To June 8 2 2 © Paid Vcc seen eens eee nil $3.25 
ve Z (Par $100), —_—— Segene pref. Bara... nil nil a 
arke eco Debt— eee eee te teeeeos ni é 
rd— SHAWINIGAN COTTON “ 
1933 2 First mortgage, 6%. “A” . “BY” com.: Earn... nil il 1 
ys 4, ES at Tetendinn felt bone” 7" 1848 | (Controlled by Wabasso Cotton Co.) * None pa Ne 
Com. .. «» 68 60 98 86 | Dividend Record-- talization— Authorized Outstanding 
Pref. 89 87% 90 65 100 90 Preferred-—6 per cent per annum, cumu- ommon ....... 10,000 shs. 10,000 she. 
cteen lative from July 1, 1928. Payable quart- Par $1. ST. MAURICE VALLEY COTTON 
t To June 6. erly, Jey. Oct., Jan. and April 1. The parent company qwns 07 per cent of (Controlled by Wabasso Cotton Co.) 
No dividends have been paid since date | the stock, Capitalization— - Authorized Outstanding 
of issue, June, 1928. Funded Debt— Common*® ...... $1,250,000 $1,250,000 
Silk Industry’s Record one ne paid. ath wee 6 vee cons | gold bonds, due 1949, . Par $100. 
Few industries are able to record| Officers — A. O. Dawson, pres.: W. K. Bix per cent debentures, due 1936, author- Funded Debt”, oieoep. tera 


such remarkable expansion as has 
taken place in the silk industry since 
1917. la this period the value of pro- 
duction increased over 666 per cent; 
capital invested 1,348 per cent; num- 
per sf cnpieyecs 661 ae cent; and 
an es 
1.367 per coat, ee 


: Mill at Paris, Ont, 


Officers and Directors 
: Chairman: 
SIR CHARLES GORDON, G.B.E. 

. President: R. B. MORRICE 
Vice-President: A. F. BAILLIE 
General Manager: H. W. LUNDY 
Secretary- Treasurer: C. B. ROBINSON 
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po viee-pres.; Henry Barrett, man. 
‘ob 


F. C. Cockburn, sec.-treas. 


Directors--A. O. Dawson, W. K. Trower 
William Hanson, Montreal; G. D. 
G. B. Woods, 


W . 
ers, Ti to; C. M. Heddle, Peterborough. 
Times Bond terest $ so 
1930 


Before deprec. and 
ether tntenent + -.. 1.23 0.86 0.49 


1982 1931 





For over 60 years, Penmans have been 
employing. Canadian labor and materials, 
original policy of sound workmanship, 
prices. | 





ized, $200,000; none issued, To be used 


Directors— 

Officers — C. R. Whitehead, pres. and 
gen. mgr.; J. W. Pyke, vice 
Whitehead Ww. 


Ist mtge., § per 

outstanding $1,917,300. 
Officers and Directors— 

Officers—C 


par BY Ye 
, y; ackay. 


, Three Rivers, ; N. Ball, W 
ack, Gad —_ ~ = 









Hugh M ; 
Ball Woodsteck, Ont 


PROGRESS 


AND 


PRESTIGE 
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leaders in the textile industry, 
scrupulously observing their 
quality materials and economical 


Today Penmans Products are internationally famous for unvarying quality 


and long, dependable 


service — a standard among thrifty Canadians for 


the smartest latest colors and newest in hosi 
} i rn beeper patterns mewn underwear, 


Penmans Limited 


bey he Office: Paris, Ont. 
» Br Ww ; i 
petoriag ; Sh. Hyecin ‘I aber and ote Ontaris; 


cent bonds, doe 1952, 


. R, Whitehead, pres. and gep. 
mgr.; J. W. Pyke, vicepres.; W. J. 
Whitehead, mgr. ; H. W. Capel, sec.-treas. 
Directors—C. R. Whitehead, W. J. White- 
head, Three Rivers, Que.; J. W. Pyke, 

ontreal, Que.; R. N. 
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MONARCH 
KNITTING 
Strong Financial Pos 


Maintained Though Pr 
Low 


Monarch Knitting Co. has f 
ies at Dunnville, St. Thomas a 
Catharines, Ont., and manufa¢ 
heavy and fancy knitted 
lingerie and hosiery. Sales 
and warehcuses are mail! 
from coast to coast. While o 
ing profits have been low in ‘! 
three years and dividends 
preferred stock have not bee 
since November 1, 1930, res 
depreciation has always | 
vided and working capita! 
increased 
























The company shows 
financia! position and as on 
important units in the incus 
expected to benefit by impro\ 
ditions in the trade. 


Authorized Outst 
























RD ek ee ce $1,275,000 
Pref. 79% cum 750,000 
Shares $100 each 

Feats 
one. 

Preferred—7 per cent per 3 

able quarterly, Feb., May 

Noy. 1. Payment due Feb 


sed; none since. Dividends 
artears from Jan, 31, 1925 


resum , 1929, and p 
ing 1929 and 1930. As at Dec. 9! 
the preferred was 7 


431-6 f& 
arrears. 
Common—None since 192! 
Officers and Directors— 
J A. Burns, pre 
vice-pres.; W. J. Appleyard, 
. A. Burns, Dunavilie, 
T. A. Russell, A. B. Ames, F. H 
G. C. Biddle, Toronto. 
per Share and Dividend & 
r932 




































Pref.: Earned . $1.62 $2.12 
Common: Earned 
None paid 
Seven Years’ Earnings— 
Year Earnings Dividen 
8 $ 
Pe *32,682 
198F . neces *78,046 
i eee *123,140 
+4 pees 147,648 39,37 
Soceece $59,613 62,500 
1981 .... 52,511 
1983 ......+ 47,165 
énahtly 
VLess. 
*After all charges and provisi 
tion. 
Record— 
*1933 1932 
Hz L H L 
Com, 


Prt, 300 20 80s 20 


—_——— 
"Te June 7. 


GUELPH CARPE 


Redeemed Large Bloc 
Preferred Stock and 
sumed Common Divid 






















Guelph Cc t & Worsted 
ils maintained busine 
ently high plane duri 


which ended Septem 
it to pay a: dividend 





common stoc Dividends 
at the end of 1931 i 
to eash but as net 










Were little lower than in the 
a 60-cent dividend w 
i 1, ee 
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shares of preferred stock dur 
ay | and this will make 
required for such divide 
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[DROP IN RaW MATERIALS ARFECTS DOLLA 


PRINCIPAL STATISTICS OF THE COTTON TEXTILE INDUSTRY 
BY SECTIONS — nie - 1981 
Cotton . 


and ei, cate wool wane PEs. 
eis 


34 

1eees © 933,063. 1,943,741 

17 40 94 

13 27 66 

4 13 28 

68,934 81,750 172,251 

oa . - 993 | Female .... 

22 72 479 oer ver ** 
97,785 112,943 «459,357 Salaries 


i Employment on wages— _- 
AON | Rene yee Average number — 

Capacity Po 1 7. 85,687 Male Hs a dale ho epee 0 3 det Ve aD e 
Cost of materials .....$ 402,152 89 1,379,166 Wanale! 66 ese ee so ceed ee eo 
Gross value of products 721,782 50,986,932 Wages $ 4,546,011 

24,776,224 
Power installation — 


,087 
Net value of seaknael ,009,188 319,680 386,511 1,155,921. 
*Oilcloths and linoleums not included as in former years. J 
Cost of fuel and electricity po euine> s7 264,154 
Units eoetreoenvervaeeeevreeeeer ene eee No. 13,296 


Capacity . . H.P, 18,970 
Cost of msterisis . ob sesh) a be aa oe LeT 
Gross value of’ products ......,+.++ $18,187,492 
Net value of products ........./.+. $11,705,295 


ao ide aaa ac XPhpay a; a sae 


- SUMMARY OF SILK INDUSTRY — 1981 


Establishments “vr seveeetee tenes Now - 28 
Capital Employed ,.....+-++++++++ $82,205,207 


dash cloth 
, occ écbb vet ces NG! 
invested J: det Wdceceeecses 
Employees on saldries — | oa Loe he i ee ae 
Male nee ie. 427 itt ee eat 
ol Sa ig ao 186 Employees on 

1,212,984 | A OE CF. pas Seebcedins 4,147 

1,842 

8,317,382 


Teer eee eeee oO. , 


seseeererrees $ Pee seretoreveceseceescoiNGs 
Ww. Sree eeeea eee eee aeeeeee 0. e 
Cost of 1 wel and électricliy........ 
Power 


eteeree 


8,082 ere «2 
2,625 eA RT 


eee ee ee eeeweae 


eoeeevoveer eee eevee ee 
ee fe eee een eeewene 


deeeee 


EXPORTS OF TEXTILE PRODUCTS 
(Fiscal years 1926-1932) 
TOTAL COTTON AND ITS PRODUCTS 
U.K. U.S, 
$ 185,559 | $ 135,431 
148,362 50,824 
423,532 $5760 


127 sane 
218175 19,917 

26,795 
12,533 


203,268 
Solace coccebocdecesescvsovece supoeibive 191,341 
TOTAL WOOL AND ITS PRODUCTS 


eet eeeeeoeeeeeaeeeeeeeeeene ‘ee eeeeeeeeeee 


IMPORTS OF TEXTILE PRODUCTS 
(Fiscal years 1926-1932) 


TOTAL COTTON AND ITS PRODUCTS 
U.K. 


nditions Militate | $16,128,699 
t Increased 7 ncsccepeeres epee? 


arnings 0.0.0 CORT TIT ees eee © 4s , 125 ; ; (Pee ERR RRR RE RERS RRR TERE RRR SEE ERS SAAS 


13,616,887 40,266,761 - ae 0 
11,843,311 38,614,227 54,065,055 : +" 
23,424,280 ; ee 
14,706,363 


All countries All countries 
$62,474,874 
54,149,009 


U.S. 


$43,599,436 
35,525,792 


SOPOT RETO EHHEHEEE HHH EHEEEEH EHR EOe 


SCHEER ETERS HEHEHE Ee 


ore Sibatrctbetiiielas. cela Y vaieesccsccucensGitcanensedesuconecs 


SOHO HEHE eRe REE HEHE SERESHEH HEHE SHEE EES 
eeeeereageeeaeeeeeeeeetaene eee 


surrounding Acme 

have not been con- 
able ee — 
years, the in 

oth 1981 ond 1982 
on operations before 


Seeeee eee Peso eeeeeeeereeeeeeeeeee . , 495 


6,391,155 


TOTAL WOOL AND ITS PRODUCTS 


36,304,734 
39,101,610 


SUMMARY OF KNIT GOODS AND HOSIERY 


2,676,191 48,832,356 INDUSTRY — 1931 
3,021'193 ds.eucozs Establishments Joes oh . NOC ATO 
33,687, 
14,710,046 19597697 a + Tit rates 
TOTAL SILK AND ITS PRODUCTS . : Employees on salaries ......++++++- NO. ; 
25,541,863 Male (6 <s002 . No, 827 
Pemade foie. Le cca 533 


Salaries ...é.secse0- $ 2,707,603 
Wage-earners (average number) — 


*ereenee eee 


Paeeele os oc ogee 


Cost of fuel and electricity ......... 
Power installation — 
Units Ly Us eda mendeb ck. meen. .aeeee 
Capacity.... ... H.P. 17,608 
Cost of materials .... $22,426,118 
Gross value of products ........... $48,517,044 
Net value of products ............- $26,090,926 


3,847,595 46,036,182 
3,428,240 50,575,753 


SSH EEC HEE HEHE EHH RHETT HEE 
SPCC E SHEE BEE Ee 
eeeeeeeeeseeeeeeeeeeaeeee 


eteeeetreeeete 


he demand for low- 
had the effect of. re- 
mpany’s turnover by 
as compared with a 
1.6 per cent in 1931 
ding year. The defi- 
st three years have 
wiping out of a = 
and the settin 
id loss account 


eeerecereeeeeee 
SOCCER EH Oe ee feeeeereereeree 


STOTT ETE TEE HH RHRE se 


1932 eeeeetee 


severe ereeeeeeee 
TPP PPP PPR Pee eee eee eee eee 


TOTAL SILK AND ITS PRODUCTS 
94,100 
4,259 
856 


1,980 
; 999 
1,121 
COCO EOEE EHH R EE HE HEHE EEE 1,462 


TOTAL FLAX, HEMP AND JUTE PRODUCTS 


11,025 
2,182. 
663 


CRETE ESSER ETHER EHTS EE ee 
Seer ee eeeeeeeeeeeeeeeeeeeeoaeeeeeeee 


ebit 
Bod privgredint. Seek clotcoractd bette cp apch treet kee 
mded debt charges to 
al structure consist- * 
bes each of preferred 
stock. No dividends ’ 
id on the first and 


eferred shares since 


-No. 5,300 
No. 11,366 
$11,460,659 
$ 681,047 


383,541 7,569,868 12/903,962 


TOTAL FLAX, HEMP AND JUTE PRODUCTS 
6,014,919 5,085,959 
6,005,792 3,316,038 
6,653,391 2,749,804 
7,158,973 1,871,310 
6,611,817 2,082,129 
4,586,17 1,647,748 
3,301,003 894,659 


TOTAL FIBRES, TEXTILES AND TEXTILE PRODUCTS* 
70,153,478 79,115,464 
72,718,473 66,964,208 
71,464,176 69,430,521 
77,021,060 81,889,787 
68,243,821 71,997,597 
49,199,666 48,201,873 
30,549,937 30,944,027 


16,887,193 
14,265,758 
15,122,116 
15,854,434 
14,716,510 


10,472,115 
7,671,578 


SSS SHEESH ESSE ESHEETS HEHEHE EEEEE 


SCC STEERS HERH EHH HCH Ee EH eee Fee 2.441 


SeCeeeeeeeesePeeeeteereeeteeeeeeeteree "39 1 


Seeeeeeeeere ee eee eeeeeereeeereeeee aeeeetee 922 


home Preferred 

e has been able to 

ood working capital 

t which enabled it to 
the first preference 
There are outstand- 


TOTAL FIBRES, TEXTILES AND TEXTILE PRODUCTS* 
1,244,060 4,621,774 


? 3,451,081 
SCORER ESHER THESE THOTT ERE EHEH ES 1,896,794 ’ ’ 4 
36 4,930,498 

976,568 Hy age. 


Seteresteeereeeeeeraeereeeeteeeeereeeaere . 068,531 


1,048,925 
1,886,235 i 743,794 


184,761,831 
10, Sed cham al 50 ey eeeserrye? eeneerve eeeeteceaetereeeaneaeee eevee 
erred shares; $6,000 
nd preferred and 15,- 
no par value Class B 
es. All of the A 
ved for conversion of 
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S current position is 
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© 1933 inventories valued 


B.104 
MONARCH | 
ans DOMINION TEXTILE — 
Strong Financial Position Operations of Canada’s Dominant s Dominant Organization Much 


Maintained Though Profit Improved — Current Position Better — Dividend 
Low on Common Stock Placed on a Lower Basis Woulle Manufactaring Oo. teat reat 
ee was able to show sufficient net earn- 


the latter companys eee oe ings to take care of depreciation, | 92? 
common on w vidends at the 
oe ad — ee Cotedian textile industry, at pres-| rate of 6 per cent had been paid bond interest and e yao 7 vey have: 
eee soe d heiory. Sales offices | ent are running about 85 per cent | regularly until the beginning of this | preferred stock. 
ngs a eneee melntained of capacity in contrast with 72 per | year when they were omitted. The company, which is engaged 
a st. While operat.; cent # month ago. A steady and|’ It has recent! intimated by| in the manufacture of jute and cot- 
ee ae coake hea thet t| increased demand for cotton yarn| the president that if the improve-|ton products, has had unfavorable 
or d avi taeda penlgge and fabrics has enabled the company | ment in business continues it will) experiences with the purchase of 
reformed ctock have not been paid | %.8teP up operations at-all of its | not be necessary to reduce the divi- | raw materials. The wn eek 
nee November 1. 1930 reserve for | pgnts and provide employment for | dend any further. aauaed the company to defer divi- ma se 
depreciation has always been pro-|%afRer number of workers. Fur- Balance Sheet Changes dends on its preferred stock since | Com. AS peQ ee Pakage bak 
vied oni weenie capital ] has been ther improvement in the company’s! Several important changes took| the beginning of 1931. . te we fae $6 
increased. position also is seen in the rise in place in Dominion Textile’s nancial The cial position of the — 
financial position and as one of the| ventory position in @ substantial | 090,000 was transferred from sur-| Working capital is on a ate. 
important units in the industry is| nner. plus account to take care of depreci-| tory basis with current assets ex. 
expected to benefit by improved con- Sales of the 31, 1033. for the year | ation of investments, which are zor pot pom current liabilities in are ratio 
ditions in the trade A gg ended March 31, 1983, had a value | carried on the books at $3,665,969, | of 5.53 to 1. A noteworth e 
Capitalization— Authorised Outstendin of $11,463,646, a decline from the compared with slightly over $5,000. -lin the balance sheet was the “on 
ore oe $1,275 previous year of 7.28 per cent in| 000 at the end of the previous year. | ing down of goodwill from $1,673,- 
Me CUM. .. 750,000 | value and a decrease of 4.75 per! Investments and advances to subs 941 to $1. This was effected o ugh 
E VALLEY COTTON Shares $100 each. cent in the volume of merchandise} sidiaries have advanced frem $5,- | changing the par value of ae com- 
oe oor ade Debt— handled. The value of sales for the 837,208 to $6,104,599, Loans have | mon aren rom $100 to no 
Dividend Record— oe fiscal year were the lowest of| heen reduced from $2,490,914 to $1,- | value and a reduction of the pai in 


‘Authorized Sateannitin 
a «0 0 - 

$1,250,000 _$1,250,0 npr 5 pe = per ennum, pay; | any year since 1916, when they| 94941, This money is re ayable value by $1,673,940 which was ap- 
the parent company. Nov. 1. Payment due Feb. 


SECS ETE HEHEHE TEER EHT OSHS SSSSee Hee 6,504,182 
COCOA HEHEHE TEESE ETH TEESEEEE TOM 5,512,130 


“Including articles not listed above. *Ineluding articles not listed above. 


nena 


HAMILTON COTTON: beeps 


Maritime Woollen Firm Has 
*|Company Maintained Physical Volume But Prices meee ee in 
ves Were So Low as to Make Profitable 
Operations Impossible 


| Though conditions in the woollen 
ie ea trade have not nee as satisfactory 
96 Hamilton Cotton Company, with Capitalisation—. 
205,912 head office and plant at. 304 "Mary mee 


as they might be over the t 
of rare, N mene ets Stanfield’s Pia. 
Street, Hamilton, | o- held the 
physical volume o ts business at 


at| Funded 
Pp wally the same level in 1982 a8 
in the preceding two years. 


logses ntinual fall in prices made profit : ri, duly. and the 
co in 
; ya writing off from deprecia- able operations impossible, manufactur paid duly .o . - year. ¢ ‘es ital setup 


tion in market values of cotton and jute. Unde presen 
in spite of s Stanfield’s has issued 
preferred stock 10,000 ‘shares 


onomies. The com Cc 5 , 
deficit of 96 after Band inte inter- wet ee Team, sou. of no par value common. 
est in S08, oe — in all i— oe . a on the | the new ow preferred setatet $1.89 

and $1, 
nd interest had been covered with s onere donde have been paid, the 
a su ial margin. directors adhering to a policy, 0 of 


Man . Th y also has a contin- building up reserves before under- 
Paton nufacturing Co. feat liability of d $3165,0 000 because of taking ‘the distribution x surplus 
Since Besson interest in the 


eae the ain Co, 
Paton Man ng Co., owners The presient, Alan Vv, Authorized Outstanding 


12,000 shs. *i0, "000 she. 
and Soe at a woollen plant at Young, be —. mestieg oar $400,000  °$.400,000 


Sherbrooke, passed into the hands 
of Dominion Textile Co., no finan-| 10", ©, had been stiatactery ip © Ail frowned. to: shareholders in exchenge * | 
cial or opera tatements have aa The ovate ys — I Tmt for old common shares. 

been issued so thee I is not possible = . Officers Prank 7. Stanfield, pre. oss,c le 
to give an adequate review of the/ “"Honiiton Cotton Co. spins, "tiara Dividends Surplos | John Stantialg, viewpres.s Ad. Camps 
20,000 282.687| Directors —- Hon, aia int Frank 


; aaa Outstanding 


$750,000 $535,200 
300,000 300,000 


. WOODS MFG.  eeecege se! Sot 


Earnings Show A Appreciable 
Increase During Past 
Year 


After a series of operating losses, 


" . 15,000 sha. 
Y.. 30 000 shs, 15,000 shs, 
reserved a, the convere 
preferr 
00 shares reserved for the 
he second preferred, . 
Seven Years’ Earnings: 
Earnings a 
\— $3.25 per annum, cumue $206,153 Authorized Outstanding 
iMar., June, Sept. and Dec, 000 $600,000 
dend paid June 15, 1929, 684,910 
ar. 15, 1931, passed. None 


Monarch Knitting Co. has a bal Operations of Dominion. Textile 


ies at Dunnville, St. Thomas and dominant organization in the N.S, one of the oldest 
manufacturers 


of wool- 

- underwear and other lines in 
the Coane earnings for 1932 
than 


oggnt series “a” 
were on a sl aly better basis 


123,699 


ec—$8 per annum, non- 
abie Mar., June, Sept. and 
1 dividend paid June 15, 
rly to and including Sept, 
passed. 

mon—None paid. 


ctors—— 
Ouellette, pres. and man. 
asst, man. dir. and sec. 


. Ouellette, A. ani. H, 
>. Donaldson, I. I.. Bruek, 
treal; W. Burke, Joliette, 


e ard Div. Record: 
1932 1931 

Ba nil nil 
. nil nil 

ee nil nil 

wee «Onl nil 

- nil nil 


* To To June 5. 


r cent bonds, due 1952, 
17,300 
tors— 

Whitehead, pres. and gep. 

yke, vicepres.; W. J. 

- H.W. Capel, sec. -treas. 

: Whitehead, W. J. Whites 

ivers, Que.; J. W. Pyke, 

Moritreal, Que.; R. N, 
nt. 


SS 
GE 


e industry, 
rving their 
pconomical 


L 


ing quality 
adians for 
nderwear, 


pd 


ord, Ontarid; 


1931, pase 
sed; none since. iv were in 
arrears from Jen, 3l, 
resumed ‘on May 1, oye and 
ing 1929 and 1980, 
the preferred was as 16 per cent 
—, 
mmon—None since 1921. 
offen and ectors— 
Officers—J A. , Rares, gre pres.; T. A. Ba Rue- 
sell, vice-pres. ; 
Directors—J. A. Borse, Daneville Ont.; 
1, A. tte to Ey Amen. F. H. Deacon, 
iddle, oroen' 
per Share idend Record— 
1982 1981 19380 
$2.12 fe 
‘ai cae ae 
(mane? Earned 
Beven ¥ sale’ Seteieanen 
an ears’ 
Year . saree —— — 


totalled $10,488,099. The volume of | in American funds and to take care plied in writing down the value of | company’s position. 
goodwill. 


business handled, of course, was 
substantially higher than in 1916, 
owing to the much smaller value per 
sales unit. 

Cut Dividend Rate 


Net profit from _ operations 
amounted to only $367,215, while in- 
come from investments aggregated 
$550,829, making a total revenu 
for the year $918,044. This was 
sufficient to take care of bond inter- 


. | est and preferred stock dividend but 
00 | fell substantially short of the divi- 


dend on the ae stock which 
amounted to $1,28 

Following omiss = ‘of common 
dividends by Montreal Cottons, in 


456,953 | which it has a substantial stake, 


14,196 | stock from a 


+Loss. 
*After all charges and provisions for de- 
wey 
Record— 
*1933 1932 1931 
H L H L H 


Com, .. 7. ne os 
Pref, 30 20 30 20 
oS 

*To June 7. 


GUELPH CARPET 


Redeemed “Large Block of 
Preferred Stock and Re- 

a Common Dividend 
Bees 2 pet & Worsted Spin- 
rails ae Ee _ a 
a a high ‘yasne the 
year whi ed Se oo to 
enable it fo pay 6 i a ws on the 
had been 


common stoc 
eeopped at the fhe ps of i981 in order 


conserve as net 
were little lower in the preced- 
ing a 50-cent dividend was paid 
— ses 1932. 
1,766 


oan of on oneal the 
i Mad te otk ake a 00 
an * ftare for such dividends in 


Dominion Textile Co. reduced the 
disbursement on its own common 
evious rate of $5 to 
$4 a share, effective with the quar- 
terly payment on April 1 last. The 
$5 rate had been maintained from 
1926 to 1982. 

Details of Dominion Textile’s in- 
vestment in Montreal Cottons has 
not been made public but it is known 
the company holds a large block of 


knitted yarns and Saxony, Wilto 
Saale, tapestry, automobile an 
other carpets under the trade name 


Authorized Outstandin 
$2,500,000 $7444 


125,000 shs. 35,000 she, 


J 
annum, cumulative 
‘and payable Feb, 
oO! 


of possible premium a reserve has 
been set up. 
Holds Dominant Place 
The position oceupied by Domin- 

ion Textile in the industry is seen 
in the fact that it operates eight 
cotton mills producing, in ae. over 
3,000 “Wifferent lines of goods. In 
addition, practically arney we seniahe 
of yarn is manuf: - 
000 spindles and 11,000 oe are 
instal ed in its factories, while Ge 
company operates its own plant at 
Magog, supplying power require- 
ments at that point. 
yy oe ee 40-000 abe. 70,000 ahs 

wT Rog cum... $2,000,000 $1,940,800 

Par $100. 
Funded 


First and refund. m 
bonds, due Sept. 1, 1048, 64. oa $207,800, “The 


has guaran ioave of 
bonds of 
Brerettytt Eoies"Cm 


remulary ry: saiseeth dean Agee dold oat 


duly rand be 1 


ons aoe. t 1, an 
was #8 oer 126 per sbare, Apr. 1, 1925 
Officers and 
ir OC. Ze 


mane di. Ble 
Foot he oo 
Directors. Sir C. B, Gore 
tire bee abet 
Times Bond item, Ma a) 


eG 


co fig di & f if 


*To June 8,. 


herlend ling weaves and manufactures a divers- 
Avo sed Outstanding neeviing aioe 
cotton ee 
‘sash ¢o 

th, deni ete. The vera 
elo ms, company 

nots ooh 7: own yarns and has 3 
cent per annum, cumu- 5 pet cent which is sold. 
aS eee ‘Tene. Ft alae does its own dyeing and 

“regularly since | bl 


_PENMANS LTD. 


=| tmproved Earnin; 3 in 1982 
Although Sales 
Were Lower 


Penmans Ltd., one of the impor- 
tant Canadian manufacturers of 
all kinds of woollen, cotton and knit 


‘eer. Authorized Outstanding 
24,920 ahs. 17.106 shs 
2,481,800 1,528,300 


lst oe bonds, 
. due 1943 2,000,000 687,000 


cent per a 


KNITTED OUTERWEAR 
for Men, Women and Children hs 


Ladies’ Full Fashioned Hosiery 
Men’s Silk and Wool Socks 
Seamless Hosiery for Women and Children 


HAND KNITTING YARNS 
The Monarch Knitting Company, Ltd, 
Factories at Dunnville, St. Thomas, St. Catharines 
Head Office: Dunnville, Ont. 
Branch cocoa 
conver ae Calgary, 


The ciianah ape eer 
Confederation Building, Montreal. 


cts | 1232 


‘ 1 mn 
oo x 39. 317,013 


1931 seneeees 


‘ee depreciation. 


of compa 


z zm bk & 
Pref. 5% 1 6¢Co8 
Waterford and London, Ont., and 
Cost Hooet and St. Hyacinthe, Que., 


y manufactures a wide 
range 0 ok woale, cotton and silk 


Authorized Outstanding 
76,000 sha. 64,518 shs 


$1,500,000 $1,075,000 
each. 


t lative, 
Maps Ae’ snd Non i. pel 
Common—$3 share per annum pay. 
able quarterly, May, Aus. and Nov 


with 
Rate reduced from 2 lle my 


iden ; 
Breyer ty 


eoneee 
seeter 
eeeeee 


eeeere 7 >. 
eeenee 676,729 


Se ster 
erceace 
“s* 


436,616 — 


T. T. Stanfield CB Stanteil A 3. J, Fraser, 
Record— 


Preferred—Entitled to 6 per cent 


annum, non-cumulative. None paid Ss : a 
te. ) ae 
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re Marshal Body Urges | 
Federal Match Legislation |=: 
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[ea © s “ poe oat ota 
Flappers and Fingerprints Annual Meetir ee to Revive rtant Measure : i (1). er and future values are guar- 
Discussed ~/ “New President © surance for P. | eee te ad (2) It constantly: apprecistes in value. 6 Small Taking: 
‘A unanitvous resotution that fede), A customary feature ef the-pto-| 5. ..as: St-. eet Seen eee ee hee eae el (3). Its values are always available in liquid £ F 
orci Tgliation “in reopeet: af, the | chedings was’ the presentation of ( nqunced <0 "| Bected. that the 'will may become | Real estate and shares in » pri-| | _form. 
were manufacture of matches in Canieds nag sang ony veer Ra “ core wre Se Oo pee beioeen ceeete “Gxneuners. *™ | (4) It is. prope ‘gr on a strictly a 
leading Canadian insurance medicos be introduced at tt session of | losses by the Dominion Com- ee . acing % is always.a possibility, a; difficulty , Tantei j . 
j ; i i i * ade. en ee id borne out the records. of lif > . Often: it is not i. - : y ver for altho 
thets ‘in the United States, to meeting of the haveciation of Catt property vainesy according to, Mr this provines, yi ivarance companies who ae fr poss sible to finds purchaser imme |] Talle“over your seurance problems with a Sun faves to ge well 
discuss curren blems i i rshals held at Quebec t no less’ , $9 : a quen up pay claims ’ taxes ¢ Man. ; of le, wee 
life insurance hextueas, Gna fast week, The reecation ‘arose out one. Se ee ithe total to), create an. a “ie ae = have been in ee my Bnet “pa iy portion | j . Seem this country are 
“¥ f discussic t Match | for . was given as ° SbYS, -.1B- ay, months. yme” from Sioa 
was, the. anzlual mesting of  the| of discattty al Hull this apring. 2/000 —- an, usprecedeused dettine | surancedepart- <GG@rmOmnnM is coed Toascn for’ a magn: pusting|There 1s, of course, a considerable || on of whea 
Life Convention. which six lives were lost. _|from the corresponding figure of. t, Dut 6 ta pbs his financial house’ in order when erence between real. te rts ¢ larger, as p 
' “Statistics do not always tell the! The legislation which is to be | $11,890,842,000 in 1931.) \ Ce ote oe ie ee as Le fo his | which is held for use by benefici- tocks and stocks afloat arc 
truth,” warned Dr. John M. Living-| recommended by the fire marshals Average Premium Lower covoperhte pepe coe te ‘as|aries and real estate that is held ' and reduced to unust 
ston medical director of the Mutual| is very similar in form to an act Oe eae the eee oe prom uniformity of legislation |. pnd sord sor sikilitiee’ "The will aes abroad to a on ; 
Life of Canada. “While deaths from | which was presented to parliament | Ure. tor decade, ; ; ‘Canada. icy, 1 vide that the Fe nytt Sythe | gSbreed to make corr 


tuberculosis have decreased 36 per 
cent in the last decade this good 
news applies only to those under 
five years- and ,between the ages 
of 25 to 44. The drop between. ages 
15 to 24 is but 18 per cent. There 
is an alarming increase in deaths 












; . [risen from a total of 000, and practice throughout the event 
in 1922 and which passed the Sen-| risen TOU otal eee $100 of | . For years the bulk of pro cial tof. death, -more-may be realized by |family of the of exebange, and the p 
. left. peven thoggh it may be «or 
0 


eee ee ae and another purchased, otherwise ; 
he tariff reductic 


bsequently insuran 
however it was sent to the Banking | V#lue was 33 cents 31 cents rp Me gt gyn et 
with y. heavy carrying , Phe latter, if put into effect, wo 
charges which had to be met out lower values for impor 
of a reduced income. Real estate y entered for consun 
‘held for investment requires ex- and yet not consumed. 


and Commerce committee of ‘the |the previous year and 42 cents in i 
Commons where ir was given a six 1024 Average rate Of premiom the, four Western provinces. all 
perienced manage ‘Technically, the Canadian mar 
The Independent Order of Foresters is a fraternal benefit soci 7 f ; 
Wee sal to ne on oe se ee operating under a lodge system and existing for the purpose of etford. is siendily. growing som 


months hoist and was afterwards | Showed a furt —— ; to 79 am ts, they have been relative 
withdrawn when representatives | Per $100 of i Oe yiunimportant in the Canadian in- 
men women mpletest protecti the minimum cost. stronger, as supplies on hand): 
ing to and the comple on at the minimu 7 5 
for trustees and the will ‘should Th Seek oenen every phase of family life. In addi- Sadtesiie all of whi 


ae , from tuberculosis among girls as : ct made | this fi ‘was 80 cents and back eure ible rey 
they get farther and farther beyond Secteenistiaea ae tne eee in 1924 it was as high as $1.02. ee to the appointment of | it for the benefit-of dependents or 
rental control of their habits.”|that they would voluntarily abide|, The report. commented on the Mr. Stewart, the a itime, Prov. | other beneficiaries. It is good pol- 
e undoubtedly meant flappers but| by any regulations established by | fact that while insured property . : icy to scrutinize closely the indi- 
PB 
give the executor sufficient power | + in the market, get 
ing | tion to the protection afforded through its Insurance and Sick Benefit n F 
~ oS Waar ue "be | De mente, a number of practical fraternal: benefits are available = Galveins’ a wore « 
desirable that a too rapid sale be | to its members. remain about the same, wh 


didn’t say. so. inces have taken comparatively| 1.0) assets and liabilities that 
forced and the executor might well Assets — $49,000,000.00 ig believed to be the ease, the 





























the Department of Insurance for| losses were lower by _ almost terest 
What are the symptoms of/ the betterment of their product if | $1,000,000 in 1932, insured losses althe 2 the trend of jurisdiction have been listed according to the 
tuberculosis? : the legislation was not proceeded | Were Jess by almost $4,000,000. | 1 1 .ti 0. in recent years has plac-|#Dove form. It is the same policy 
Seka ete cites - lone of! with any ferther. <<" -..-: About 84 Bet cont of the Sotal. dees oll sagen naid moet reepomstlier en time actuates ‘careful investors to 
weight closely rela iredness one was covere ; : +, | check over i i 
ce To Standardize Product the proportion in 1931 was only. 76 the provinces’ which has been in!) iiings ft regular intervals: ia 






























as very important. This symptom la rt ible for th ow 
he found present in 74 per cent of} The act had as its purpose to | per cent. aoe vt tal inte: = ini Cove, {order tha safety of income and/|be given considerable latitude to se my the quant 
cases studied. Loss’ of appetite is|“standardize and regulate the im-| . New officers elected for the year | ‘® Provincial interest in insurance | ii .31 may be protected against |deal with this type of asset. ne | res seats ” rest of the m 
ie on eee ee by. n, eee storage, ance ag wen, J. 4 Radlend, fire mes “1 matters. adverse treads in, business nat in Trustee | Securities Best . I ependent Order of F Oo ters ried by iderable. 
ng pres f per cent o ution of matches in Canada. e|of Nova Scotia, president; . eee. : security prices. the same prin- ost es any size contain| FRANK E£. : 
cases observed, while a pain in the| plan as set down by the fire mar- | Walsh, municipal fire commissioner CANCER RANKED ciple is applied to all of the aneats bonds, debentures, preferred or| gapreme Chief Ranger HEAD OFFICE: TORONTO, CAN. e/e 
chest other than pleurisy was pres-| shals in session in Quebec .is.under- | of Montreal, vice-president; and and liabilities in an estate, present | common stocks. Each of the Can- Russia’ Food Sh 
ent in 46 per cent. stood to be the introduction of ajJ..E. Ritchie, of the Ontario Fire MOST IMPORT ANT savings may be effected or the|adian provinces has determined ‘ 8 ort 
Hard to Detect skeleton act of control for. federal | Marshal’s department, . secretary- estate may be placed in a. more |the type of investments which trus- | peememmmnn — EPORTS of food searcity in P 





sia ste assuming increas 






‘tees operating under the several 


Dr. J. Thornley Bowman, assist- Seriedietions toe entitled to: wake: 






Operating in Pers Ontario, Manitoba, Saskatchewan, 





legislation, such an act. to. be. supr | treasurer... : ; liquid condition that will material 
plemented by additional provincial |.. No meeting of the Canadian Fire CAUSE OF DEATH aid an executor in its realisation 
























i i ‘ i tance, but it begins to app 
ors mario, Sarecter of ~ wen legislation wherever it. is. found | Prevention Association was held and distribution. Securities which conform to re Iberta and British Columbia the: Bassia is  lned 7 
Se Melcar ci teeta takes | coos eee ae eens Great-West Claims Analy-| yo matter of liquiaity ie one of | rostec securities. Securities which FIRE AUTOMOBILE begeo o seen wade peat harvest with 
calosis ‘at the. oatly stages, “Its N M I t d J sis Shows Details of prime importance in ony, eohate. do not conform to the requirements Senate am Peete Siri ets a Sere tense . 
vague onset may be no more than|4NCW Manager niruder Jars 1932 Losses- A man, while living, may have | must be sold by an executor unless Agents required in Ontario The crop in Western Canada ¢ 








otherwise provided in the will, 































the shadow of.a fleeting cloud e > 7 é earning. power or good credit Branch ronto, tinues to make $s, 

across the sun,” he eaid. “He ex-| For Economical Quiet Harmony be teak cletne as te oe a wen wit enable him te meet His since quth new trastes 5 iopeenente Wane Beene e rate a ws co though. thee Ce Sees tome 

pressed his own personal opinion ° . ee obligations: without calling on his | mus ispo o na rea- THE WAWANESA MUTU URAN . in Alberta because ra 

that environment was far more im- W. ding West Life Assurance Co. in 1932| reserves and which may enable him | sonable length of time which does | ‘1 have mot continued in hoped for v 

portant than heredity as a cause. Is F. W. Sny de r Of June ed were on policies on which between | to carry non-productive assets such not — wmally _ oe = me SS rere teres ae aie deat n 
a year r the death of the —— : 





11 and 20 premiums had been paid,| a. yx:m 
: : ; _uasmproved real estate. or ques- 
is one of the interesting features of | ticnavle securities until suc time 
an’ analysis of death claims in that| as they. can be sold at a profit. 
year made recently by this com-| with ‘death, however, earning 
pany. Out of nearly $4,000,000 paid! nower ceases and the only .credit 
to ‘beneficiaries by the company “"\ remaining is that based on the 
1982, over 50 per cent of the policies | marketable value of the assets left 
becoming claims had only from one| tt is upon these assets that the 
to-ten premiums paid. - aletme | executor must depend for the pay- 
The company paid 983 claims} ent of debts ‘of the deceased 
during the year for a total amount other expenses arising after death 


In the past five years, 5.5. per 
cent of the death claims paid by 
life companies were on persons who 
died of tuberculosis and one of 
every 10 such deaths were within 

As 8 years of the date the policies were 
issued, according to Dr. A. J. Rob- 
inson of Hartford. About 10 re 
cent of disability claims under life 
policies in the same 5-year period 
were from tubercular persons and 


‘erops hoppers hag tal 
A £ a small extent, as 3 
and majority of farmers ir 
infested areas continue to hope t 
from this source may 

by weather and by vigor: 
campaigns. The spe 

of the season is the « 


June is the proverbial month for 
brides—and likewise bride grooms 
—which .makes. the following little 
story. particularly. apropos at the 
present. time. rely 

It: comes :from the pages of a 
monthly - bulletin . of .the Dominion 
Life Insurance.Co. of Waterloo. 

-“It -is June, 1988; -the- church is 
uiet and-bedecked with fernery and 


New. guidirig hand for Waterloo’s 
62-year Economical Mutual Fire‘In- 
surance Co. is F. W. Snyder..He has 
been appointed general manager. of 
the company to succeed.the late W. 
H. Schmaltz, who held that. position 
for over 30 te 
years. Mr. a 
Snyder was 
formerly 





testator. Provision should-be made 
in the will giving the executor 
wer to — a ae . 
onger ri n a 
naam ge fon. ; 
In many cases the original in- 
eee in peor a Pacer tary 
ther than in non- secur- { e ne ge 
ities is merely a matter of fore- Aa nde ao CUnACTC parative aerate ered D 
end: siearentiy, saealomrik anim HEAD OFFICE FOR C: West, instead of the contras: 














































18' per cent of these claimants be-| S¢cretary- owers, the atmosphere is tense. of $3,923,276. The analysis groups and disbursements from the. estate | iti f a ntly équal merit. SS whi 
came disabled within one year of| treasurer of Smee S50: SOree. Seen at ae Pee ee aeeraee ‘to Pag os to dependents. If the cataie largely Trustee _ securities Yincipde _seeur- mm HAMILTON ONT-. ptm 4 pad Aitiet sears 1 
the date they were examined for| the Seen. a recend naked of tnaadishaticniania t dakar P death Stn’ 88°. ?Y | consists of frozen assets the berie- | ities issued or guarantéed by the SIRRDEREEEEE Pat this time. | 
life insurance. ce ppc patos Sells on the tone 0 ee ea eee Mille Camies _| ficiaries. may. suffer through loss | Dominion and ‘provincial, govern- els sill low lake freights bave c 
 . a ee emcee aera established in company who, with craned necks, of income or‘ loss of principal ‘if | ments, or the United’ Kingdom; the promote the movemen 









Most important single cause. of as 
death as‘far as number of -claims| ®*8¢ts have. to be. liquidated. at 


+o ; i debentures of municipalities in the 
paid in 1982 was cancer with 94, sacrifice prices. Foresight in the 


Quebec City 2 

province in which the investor Halifax ALL POLICIES _NON-ASSESSABLE PAYING 
tuberculosis second with’ 68 and| Choice of investments might easily | resides. Investments of this type ‘ DIVIDENDS RANGING FROM 20% TO3O% 
apoplexy third with 62. Pneumonia prevent such difficulties arising. | usually form the back-log of any 
caused 58 claims while diseases of| 1 ¢ composition of an estate may | sound investment: plan and assure 
the nervous system in all totalled|™@28¢ from an entirely liquid con- cee of an estate. Bonds and 
46.- Suicides cost the companies dition, where life insurance and | debentures that lack a market can 
$253,000, for $2 individual claims|™#tketable securities comprise all | often be disposed of during the life- 
while carbon monoxide claims cost of the assets, to a non-liquid con- | time of the testator; unlisted stocks 
$273,900 and numbered 14. Auto- dition, where assets consist largely |can be handled the same way and 
mobile accidents were the cause of | °f unimproved real estate or secur- | probably to greater advantage than 
27 claims with a total of $132,921. | ities with no market. The first |if disposal is left to the executor 

Average amount of claims for the claim on the estate is that for ex- | and beneficiaries who may wish the 
year was $8,990. - penses arising as a direct result of | estate to be wound up as soon as 
Comparative analysis figures death and expenses that’ would} possible. “Most men, sooner or 
ow: _ |normally be paid out of income. | later, buy some securities that may 
seem to hold great speculative 


lean forward to catch evéry word. 
The ceremony is nearly over, every- 
thing ‘has gone: splendidly. The sten- 
.| terian voice rumbles on, ‘If anyone 
can give just cause why this man 
_| and this woman should not be joined 
together in holy wedlock, let him now 
5 —or forever hold his. peace.’ 

ere is a slight formal pause and 
the cleric inhales deeply preparing 
to continue... . 

“At this point the silence is broken 
by a ewe clamor. The doors of the 
church burst open and a prominent 
business man speeds down the aisle 
with hand raised.“Stop!’ he cries in 
a voice which shakes the cathedral 
walls. ‘The company rises and all | fol] 
eyes are turned to the intruder and 






about the worries of life companies 
and the need for tightening up 
medical examination in a paper 
entitled: “Premeditated Selection 
‘Against the Life Company.” “The 
problem ranges from definite fraud 
to simple ignorance,” he said, “and 
the fraudulent proposals are not 
confined to any one classification 
of society “by wealth or social posi- 


tion. 
Rejection Slips Plentiful 
Rejection slips now go to one out 
of every six life applicants said 
__ dohn R. Hastie, of Chicago, discuss- 
2 ing Mr. Mabon’s remarks. Formerly 






moving grain 
cents a bushel 








mayor, sheriff 
and local mem- 4 
ber in the pro- 


vincial parlia- 
ment were ap- - W. SNYDER 

pointed to “open a book in which 
all freeholders .. . may sign their 
names and enter sums for which 
they respectively bind themselves 
to effect insurance.” Policies were 
written in English or German .on 
the mutual or assessment plan. 
There were two branches, the vil- 
lage and the farm risks until, in 
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OVERSEAS FINANCE 


These expenses, it has been esti- 
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y: as asked. Here’s his inal 4 tinued the farm | «1 & eight per cent of the total value of | tions that may or may not mater- 
answer. Economical discontinue es The groom looks shamefacedly at| 1 Cancer ............... 94. - 302,364] the estate and i to a | iali Such iti e | 4a all Finan Centres 
“Undoubtedly, the strain of the | business. r the life insurance man, the, bride is| 2. Tuberculosis ........... 68° 187.256 t deal - These oe 8 sap. SUCH Securities may Prov 7 ' copy will be for 
last three or four years has fallen| Latest figures show the company | pale and sways a little from side to| 3. Apoplexy ........... ‘r) 62 2aa'19¢ | STeat deal more. These liabilities, | valueless or may bring in high Ces airerceel capiication te: - 
heavily on the heart; the blood ves- | to now have total assets of $1,747,- | side, her bouquet falls crumpled at| 4- Pneumonia ............ 53 160,288 Which must be paid within a short | returns and a memorandum might THE PUBLISHER, 
sels and the kidneys. The heart is| 000 and.a net amount ‘at risk of | her feet. The rector speaks demand- : emery Thrombosis ... 45  256,711| time after death, must be deducted | be made as to the reasons under- RS’ CHRONICLE 
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1 i e ° : 
panies. However, ‘even so, there | LIVERPOOL & L. & °C. | attests to my veracity. — He has |N*efPrems, Waving Oe the tee od eee | ceeaenenets end the came can be! | 
seems to be a variance in practice enough to support a wife, but he has| 1 |. os . $236.260.07 %o advice on this type of protection. | said of notes covering loans made 
among the company underwriters. INCREASES SURPLUS | nothing with which to support a| 2 [2./.['2222 40. "go'saots 4. | Probably life insurance is the’ best |to friends or business associates. 
‘ Some seem to be more liberal than ements , | widow.’ B adeseh geabes 2 48 213,816.20 §.5| corrective for a non-liquid con- |The more information the executor 
others. Some more conservative. Dwelling House Losses in| | ,* “Ah, murmured the audience, ‘for| (= ++-++-- seers 53 399426.75 —10.2 | dition in an estate. has at his disposal the more effec- 
Cannot greater uniformity berc.| United States Higher  [° "30> saia the rector, losing his|¢ {20 s:::::: 28% 138135560 30)! peg men are weagle te cive: af | ee a eens his duties 
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the major problems ' of seisetion. Many ‘losses on risks of “preferred” | cation with you, young man? This is 7% —_— “ee 6 | yet in all too many cases these |his estate disposed of in the most 
Almost any well-informed life under. | class in the United States, notably 1983, we have emerged from the,dark 983  $3,922,275.57 100.0 oa assets may present unusual op manner for the ben- 188 York St., Toronto 
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efit of heirs. Where a man 


unnecessary problems to the 
leaves dependents who must live on 


Cinlens by Motion! Groupings executor who will ultimately take 


ages. Here, sign on the dotted line.’ 
It is done. 











4 writer can ‘shop around’ on border prieste dwelling houses and contents, 
jine cases and succeed in placing | from which large losses are not, anti- 















































































business elsewhere on a standard | cipated, is the feature of the report of |“ Ox.’ said the salesman, ‘Con- a 9 |over their disposition. The work | the income of his estate it is espe- 
or slightly rated basis.” __ the fire department of the Liverpool | tinue the wedding. 1a Parasitic microbes ....198 475,825 12.1|/of administering an estate might | cfally necessary that the greatest 
He touched on the possibility of ange = oe peerage ~ $90, Right,’ said the cleric. Senate seas Seseee 98 302,864 7.7 | be facilitated if the assets that are possible income should be secured 
companies taking finger prints of | 777'375 in 1982 compared’ with $22 senses ........ 310 1,412,171 36.0| hard to dispose of were eliminated | without sacrifice of safety of prin- Black & Armstrong 
all applicants for life insurance to| “4.” at ¢ Nervous diseases .... 46 133,200 3.4/ prior to death or if the testator | cipal. The of a will is only + 
ensure positive identification and to| $10,297,565, After expenses and re, Insurance Clenduler weases,::: 35 194.961 5.0 | eft sufficient instructions to his|one step in attaining such an Haas is one security which can be Reg! Betate, Valuations, Reo‘: 
abo) oe eee ation, of another oerves a belance on SLA Th 008 ques Upel sified “sdsniai uf 237,973 6.1 reed regattin their dis: a objective; the choice of an execu- \purchased on smaller margin than any stock Mortgages an 
xaminations. ransferred to profit and loss making jolent & acciden 1 73.6| A man, while living, may’s tor is another; but the testator can on the board. It will never cause you one 200 Torente General Trosis 
LE Le . —. — a SS . . 
Octdent ana Sineiincdensia depart- 988 8,922,276 100.0 eee ne. into the details of his by rr tee cee wr moment’s worry. You will never be called Bldg. 
. “ —eooeoeoeeees , *,% » 
pared Pwith $26 995,720 in “i981, while COMBINED the trust company or friend whom | result in reduction of executor’s on for additional margin. Winalpeg, Manitoba 
ela $16,562,105. A loss of |. GARNET. W. HAMILTON has been he wishes to act.as his executor. | expenses and facilitate disposal of s “ie 
CE RS. Venere appointed branch manager for, Owen i ne i This $10,000 security, in your own name, ce 
$614,950 had to-be absorbed by profit | Sho et Prat tee the Conte AND RESIDENCE It may be that his estate is subject the estate at the best possible , 
i ree eee ro |S Renee, fe| AND Og a ere TOOLE, PEET & CO} 
re ne Gncindings Wits) “attor | Mutual Life of Canada, Owen Sound.| FIRE LOSS HEAVY | would be of little aid years Iater| | Note: This is the fourth article | ing 37c a day, i 
departments (including | life) after!” A. MACKENZIE f hen the will becomes effective. | in a series which discusses the vari- payments everayng <'c & Cay, 16 LIMITED 
making full provision for all out-| 05° Menutécterers Life and AG. Perio a iis ous problems involved in drawing the safest and soundest form of investment FINANCIAL AGENTS 

















standing liabilities and reserves for 
unexpired risks was $814,400 in 1932, 










ate ew i ision of 
RAMSAY, assistant general manager | N. F. P. A; Would Exclude rad Wabilities ier eiee tae a will. The next article will appear| § . you could make. 
























































































































































j of the Canada Life, have been ap- ic Ri : earl The Financial ageretnere ape Valeaters 
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Assets ....$132,198,392.72 Ranks as Total Disability | C. Li ChOTLE ORASA cies, even in the case of stores and PRIVY COUNCIL _ |W, R. Howley, K.C., the appellants.| 9 _ cents more per day to include accident and 
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ard by city planners been given | ¥95 carried after a full bench de- 

ecg nhs Soi en given cision of the Supreme Court of 

ing out general measures for the | Newfoundland had gone against 

conservation and. promotion of the | the company. Hon. L. E. Emerson, 
fety Minister of 


ublic - ; J , 
se ll gg eras Newfoundland Government and. 


Effect at thet fee f such | water ly and telephone i 
re of s su an ‘serv 
Conndlin features as street traffic and open | inthem I smsatrepoliten commen: 
been issued » certificate of ibike inechare ae well topotioedin, late ected eet aed 

au ng write earthq : @j}aiso over 

' a4 features such as the locat fire three wardens were appointed. In the 
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granted a certificate of-registry auth- 
orizing it to write femcnapan' taidont 
loss’ ‘through the acceptance of 
cheques or counterfeit money or 
through any kind of fraud practised 
on the assured in the course of his 
soenler Praainens. o “then to the 
classes for whic t is a 
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Amendments were. recently made 
to the forest fires act of Newfound- 


for land-cleari near any wood, 

without a permit.. 
The original forest fires act was 

passed in Newfoundland in 1905 when 
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in liquid 


strictly Wee 
Perio or 
itha Sun eheda continues to get well above 
’ | half of the world’s 
ghipments from this 
much above five ushels, 
Actual consumption of wheat i 
ports is somew Seer, as port 
stocks and stocks affoat aoe op bees 
drawn upon, 
ly small dimensions. rponition of 
buyers abroad to make commit- 
ments is res 
certainties of 
sibility, own h 
what remo reductions, 
The latter, om into effect, would 
result in lower values for imported 
wheat already entered for ary: 
tion and yet not consumed. 
Techelee te the Canadian  saarkes 
teadily, growing somewha 
lies on hand in ele- 
all of which are 


ie ) eee eee lower | Mem! 


ing deliveries, t Santee hold- | * 

. ings remain about the same which 

¥ is bovienes to be the case, the per- 

centage ‘0 

oresters wheat carried by the rest of the mar- 
e t becomes easidesanie 


Russia’s Food Short 


RE PORTS of food scarcity in Rus- |; 
sia ate increasing 
importance, but it to appear 
that Russia is determined to 
through until next peewest w with im- 
ports of wheat limited to small|. 
4 quantities. 

The - in Se Canada - 
tinues to progress, al- 
though there has been ae. - 

Alberta 


easiness in 
oa ve 


becaus 
have not continued in hoped 


the pos- 
may be some- 


nal benefit soci 

purpose of aff 
the minimum cost. 
mily life. In addi- 
e and Sick Benefit 
hefits are available 


se ume actual mag image we be 


Sane but ae & pots pang 


and the majority of farmers in 
a — c 

amage m this 
limited by weather and by wee vigorous 
poisoning campaigns. e special 
ese of the season a “ is the com- | ta 
parative uniform: ee condi- 
tions over practically all of the 
-West, instead of the neon be- 
irese goed one poor arene which, 

uring the past several years, 
seen evident atieie tame, 


Very low lake freights have con- 
a omote the ae mewn | 


tinued to pr 

wheat down the lakes, Sormardove 
j, feeling safe in in moving at 
\ three and a half cents a shel to 
Montreal, as lower rates are consid- 


ered to be hardly imaginable. 
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tas ye Li 
ontinue to hope tat B 


Grain Shipments Via Buf- 
falo May Get Benefit 
of Preference 


DECISION REVERSED 


Canadian Shippers Demand 
Proclamation of Recently 
Passed Coasting Law 
Amendment 


OTTAWA. —" 


eee a 


t preference. 
There were two test wees of of 
wheat to Britain via B 
the six cent preference was ceacean 
a bine ter. The first move- 
by the Laconia and 
-~ Briton customs officials refused 
allow the preference on the 


ounde that the documentation of | 


races a shipment did not meet 

with the British preferential regu- 
ions. 

Shipments Declined 

The second shipment wresended 

ve tee Britannic and and once again 

officials declined to 

cca, oe pan poset this 

rrerer was 

ea be british "Customs | On 


an and ti is Stes ] that is 
ex eebled, in the near 
future. 

Meantime, of » St counae, the antagon- 
ism to the h application of the 
wheat preference has grown apa _ 

Western grain interests have 
agitating for a reversal of the areel 

, although they have ad- 
mitted that no more complete docu- 
mentation of a wheat shipment can 

made than was done in the Brit- 

annic consi ent, In Britain, the 

1 Corn exchange has vigor- 
onaly requested the opening of th 

route under the seeientnas 

=i the milling trade has been equal- 

emphee in denouncing the clos- 

ing of the Uni the United States transpor- 

ls. oreover, the 

candela at Weshingto have 

been very active in 2 urging @ rever- 

sal otaah previous dec 


Considering od eneas, govern- 


has | ment officials at Ottawa are of the 
opinion 


that the British Customs 
reverse the previous rul- 

of the Britannic test shipment 
d that.the Buffalo route will be 


concerned. 
past an there have boas 
paar that the Canadian lake 


ue 
i 


it 


te 


ing th 


The spread between — and une reas genom and pe a neenenee 


products and 


partly and 
narrowed as chelosain caleea and prices of 


rise at a more rapid than the others. 
r lesale om wean yet reached the level of May a year ago 


oly and for farm p 
ween 


GRAIN MERCHANTS 
LOOK TO ORIENT TO 
EXPAND MARKET 


Probability of Consider- 
able Low Grade Wheat 
This Year is Cause 


~ 


From Our Own 

WINNIPEG. — Possibilities of 
Oriental trade during the coming 
crop year are commencing to in- 
terest both grain merchants and 
flour dealers. 

Canadian business with Japan and 
China has 


on supposed b many. ersons, to 
first supp Sdeetol be Auateahe in 


desire the early proclam-| Ki 
aoe wane Soper — amendment to the 


laws, enacted at/ ch 

oe late Caine parliament, Un- 
der the amendment, transshipment 
of grain from Buffalo to Montreal 
would be seriously interfered wi 
and a pond be tcoe the Canadian 
d be forced té move in 

The Govern- 


ment, be y ot, pas given no indica-| jo 


tion of a to proclaim 
the amendment and the view is held 
that no use will be made of this 
amendment during the present crop 
season, which ends July 31, next. 


Vancouver Reports Tonnage Figures 
Final fonnage figures for the 
Pert of Vancouver during 1932 as 
ven. in the annual report of 
ancouver Harbor ‘ Commissioners, 
show @ total of 15,981 vessels of all 
classes to have entered the port that 
year, In the deepsea class 1,128 ves- 
sels of 4,501,754 net tonnage entered 
as against 1,086 for 1931 with a net 
Soman of 4,631,192. 
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Policy. With- 
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ee relationships are cok as to 
make it practically feqpossible for 
Canadian high grade wheat to com- 


ith} pete with Australian high erate 


wheat in that market, 

When Canada has practically 
only high grade wheat to gell, as has 
en the case during the past two 
years, Oriental purchases of Can- 
adian wheat are confined mainly to’ 
limited quantities which mills there 
require to mix with Australian 
wheat to give necessary strength to 
the mixture, But when a has 
low grade wheat to offer, this is 
likely to be sufficiently chea 
Australian wheat to make 


the possible both in the wheat foe 


and in the flour made from it, 


Lower Grade Expected 
The Canadian crop for the past | + 
two years, and specially in 1932, 
was s0 high in grade that there was 
very little low grade wheat avail- 
able to compete in the Oriental mar- 
ket. It seems peed that such 
high gradi ng will again occur, es- 
pene as @ good deal of the crop 
growing was seeded late. 
Should the Australian crop be short 
this year that might increase the 
eall for Canadian wheat. Of course 


rT, 
—— for China, as the ne bite - 
ed result of the British preference 
appears to have been to reduce the 
selling price of that wheat in all 
gg by the full extent of the 
uty. 

Increased attention to the Chinese 
market has been caused by the an- 
nouncement fat the United States 
is to lend Chi 000,000 for the 

urchase of ie scene 
ies, While most of that, it 
derstood, is to be applied to the mr - 
chase of cotton, oe understo 
some 15 bushels of pes ne 
. ~ form. of flour, are to be in- 

u 

orth Pacific states enjoyed # large 

de in flour, made from the soft 
wheat of that area, with China. In 
recent years, however, sailing has 
made such Basho rio 
Chinese ports 
dita fn co that impo 

n competing in those ate 
although a good deal of flo 


fe still imported ‘at Tien-tsi ak 
! ugh some of this is flour milled | £ 


ALBERTA REPORTS 
NEED OF RAINFALL 


Conditions of Wheat.Crop in 
- many 


ther ovinces 
Satisfactory. 


Need of rain in some sections of 
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Secretary 
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_ (Established in 1907). 
Unlisted ends sag enema | 


8rd Floor, Royal Bank © 








Consolidated Paper Co. Power and Paper Corp. has com- 
menced in the unlisted section of the 

Stock Now on Market Montreal Curb Market. Opening trans- 

From Our Own Corsmpendent actions in the new stock, the abbre- 
MONTREAL.—Trading in the com- | viation for which is C. P. C. were at 
$1.70. The current price range of the 


mon shares of Consolidated Paper 
Corp, successor company, Canaila! stock is from $2 to $2.25. 








T HE FOUNDATION COMPANY. 


OF CANADA 
LIMITED 


AND SUBSIDIARY COMPANIES 


BOARD OF DIRECTORS 


"W,F. Ancus How. A. J. Baown,K.C. R.E.Cuanwics , E.R. Decanr 


V. M. Davar L. F. Goro C. B. McNaverr F. M. Ross 


F. G. Rurizr N. A. Tnaome \ 
| . 
e: OFFICERS 
' R. BE. Cnanwicr, President V.G. Youncuussann, Vice-President 
V. M. Drvay, Vice President R. R. Hortanp, Vice-President 
F. G, Rurzzy, Vice-President C. E. Gaeanson, Sec.-Treas. 
H. C. Log, Asst. Sec:-Treas. 





CONSOLIDATED BALANCE SHEET 


April 30, 1933 
ASSETS 


pene 
cweldae acaaeontadée sens aon 


pms Plant and Equipment.. 1,176,862.17 
Marine Equipment.........-.. 602,865.21 
Furniture and Fixtures......... 12,680.62 


$1,821,711.53 
a ial o nc caséuen 1.00 





$1,821,712.53 


* Sunny IevasrMents.....ccccccceceesceccecses . 14,000.00 


Current anp Workine Assets: 
Inventories of Tools and Supplies $ 29,030.97 
Accounts Receivable.......... 554,564.16 
Invéstment in Uncompleted Con- 
WN a isi cc sve sabe oe 51,176.29 
Cash in Bank andon Hand..... 136,323.12 
Investments in Dominion and 
Public Utility Bonds at Cost 
(having a quoted market value 
of approximately $155,800.00). 172,125.00 
Accrued Bond Interest......... 3,827.50 
947,047.04 
DEFERRED CHARGES, « one oc cc cc ceccescscccccoes 8,196.96 





$2,790,956.53 








LIABILITIES 


Caprrat Srocr: , 
Authorized—150,000 Common Shares of No Par 
Value. 
Issued — 84,600 Common Shares of No Par 
Value......++eeeeee+ $ 710,000.00 


Current Liasiuiries: 
Accounts Payable and Accrued 
Liabilities. ................. $ 63,654.99 
Royal Bank of Canada, Demand 
ROM iin SES Se ateae sos 133,000.00 
Reserve for Federal and Provincial 
Income Taxes. .......se00s- 12,654.34 





209,309.33 
Reserve FOR DEPRECIATION.......ccccccescees-  747,64108 
Reserve Acamst ConTRACTS.........sssee0+- 388,953.40 
Reserve ror Fire AND Marine INsURANCE....... 31,032.32 
SuRPLus, as per statement attached.............- 704,020.40 





$2,790,956.53 








Approved on Behalf of the Board: 
R. E. Cuapwicx, Director. 
V. M. Drury, Director. 


AUDITOR'S REPORT 


We have made an examination of the books and accounts of The Foundation 
Company of Canada Limited and its Subsidiary Companies for the year ending 
April 30, 1933, and have obtained all the information and explanations which we 
have required; and we report that, in our opinion, the above Balance Sheet at April 
30, 1933, is properly drawn so as to exhibit a true and correct view of the state of 
the combined affairs of The Foundation Company of Canada Limited and its 
Subsidiary Companies, according to the best of our information and the explana- 
tions given to us and as shown by the books of the Companies. 

PRICE, WATERHOUSE & CO., 
Mowrazat, June 5, 1933. Auditors. 





CONSOLIDATED SURPLUS ACCOUNT 7 
April 30, 1933 


Balance, April 30, 1932...............cseee--. $637,733.63 
App: Profit for the year ending April 30, 1933, 


after providing $145,920.21 for depreciation 78,786.77 





Depucr: . 
Provision for Federal and Provincial | Income 
Taxes for year ending April 30,1933........ 12,500.00 


Balance, April 30, 1933.........ssccseeees $704,020.40 
erereestiesnama 
MONTREAL TORONTO 


(1538 Sherbrooke Street W. Yardley Bullding 
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and surplus accour 
‘two years compare as 
$ sf 
INCOME, AND SURPLUS ACCO! 
Years Ended April 20 
1933 


§ earnings ..... 41,028 
$ Deprec. Coecce 47,054 
; oper. exp. w/o 4,224 
ing & testing w/o 1,294 
Prev. yrs. adjust. 
Add: Adjust. bad 
Ms dccctcaedece 7.3877 
Royalties adjust. 2,311 
Prev. yrs. adjust. £50 
Fire loss adjust. .  ..... 
Net profit ......... *5 
Less: Cl. ‘A’ divds 35,307 
as for yess ” 086 318 . 
t Prev. surplus 39,14 
-_ Ine. refund bao 
Less: Addit. inc. tax 3 
Prov. taxes ....... 552 
Loss on sale of equip. 
Spec. surplus acct. 
Surplus forward .... 1,902 
* Loss. 


Cash shows small reduction 
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at. $100,322, practically market ¥ 
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flities include accounts payab 
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Working ‘Capital o April 3 
1933 19 
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of $847,204. Deferred expense 
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written off during the past 
Patents, leases, etc., are carrie 
$1,019,177. Prepaid expenses 

revenue are shown at $ 
Mortgage payable has been redue 
from $50,000, There re 
outstanding 70,555 shares of cla 
stock and 40,000 shares of cla 
stock. Earned. surplus is reduc 
$1,902 while unearned sur; 
been reduced to $61,057 from $2 
dargely due to reduction of boox 
nts and leases by $235,510 
; tee Page 2 for informatio 
te how « ped anges of this 
pany can be obtain 












Working Capita! 
‘Higher 


ete mints cots anda drop o 
per cen the number of cus 
» reduced sales of |! 
heads Ltd. by 16.3 
year ended |e 
ary 28, 1 190 tan recent weeks : 
improvement has been s 
amounting to five per cent inc 
in the number of custom: r 
com with the same perid 
19 Prices of meals have 
been increased although raw 
rial costs are higher. 
in the year ended 


previous r. Provision for dd 
ciation of $30,000 leaves a lo: 
$12,914 increased by paymen 
Preferred ‘dividends and adi 
ments so that. capital is imps 
te the extent of $6,067. Inco: e 
surplus account for the past 
years is ad follows: 


INCOME we SURPLUS ACCO 
¢ars Ended Feb. 25 













1933 | 
3 
Net earnings ....... 7,086 
ye 30. 000 
Tax reserve et 
Net profit .......... * , 4 
Less: Pfd. divd. ] 769 
nm divds. . ; 
Surplus for year .... 14,673 
Add: Prev. sarplus . 8,446 
ee on pid. shs. 
Tedeemed ....... 657 
Sundry adjustments. 50 
Less: Ine. tax adjust.. 127 
Adjust. invest. to 
value ... 320 





— forward ...  *6,087 


Working capital has been i: 
With ratio of current assets 
Tent liabilities at 6.28 to 1. | 
shown at $7,675 and cal! loan 
Paid off, at $17,000. This comp 
With cash of $21,971 at the end © 

ous year. Bonds and st 

at market value, are s'ig 

1 at $69,962 but appreciatio 
has been shown in this 

Gount in the past few weeks. In 
are down to $11,398 fron 
repaid tax receipt is show 

37.500 and prepaid expenses a:d 

revenue at $6,7 Sate, Acco 
‘payable amount to $13,775; : 
and prepaid reve 
Working capita! posit 

ws: 


«Working Capita! at Feb. 


"$ 
ties .. 19,168 


ag vs HO1,334 
Capital nese assets are carried at § 
“904 after deducting depreciat 
sank $186,500. aaa tra 
good are carried at $15 
Preferred shares of $10 par v alue 


Standing amount to $69,700,525 s 





















om shares outstanding. No 
ve been paid on the 4 
preferred stock since 


2 for inforn 







“Index. te Mining Stock: 
The Sion index. number 


computed by th 


ion Breau of "Statistics: 






100, was 1052 
ne 8, as co 
ane previous. 










‘Jane 17,.1988 i > eine ; a ae eel - Mgt ke ian seed win it tg ’ ¢ | 
; ; E . ; _ ‘ = , ; r hath win barat 3 \ i jadi herks > i , - 7" “eg Bs = ’ _ ; es 7 “~~ a = a 
Sales Drop 21 p.c.;. 1,400 


Shares of Preferred 
“Redeeméd 


UES apr ge 


: pent yeast o 
net earnings of $36,148 were shown. resent capacity is arognd 350'tons 
Pie company maintained & sttit-| Ontario Gold Output | ali sat se ons fo ent to 
; é ns daily, : 
rsp Dd. --.--120.00 tgpg9 | and during the year bought in 1,400 Near Record Levels 
ncinental adi o0.0h ds shares of class A stock at a cost Production figures for Ontario eld Pioneer Gold Mines 
a ; mines in May, as re outpu 
bom, ite Ins: 88.09 — surplus accounts for | Ontario Department of Mines, again and $2,000 grou Expenses of $53,000 before in 1910. ‘ 
% the past two years compare as fol- | showed a slight decline from the high| Costs had been reduced, Mr. Sloan taxes and depletion leave a.n t ‘ew companies in Canada have 
Pde oes soos A lows: record in March, but remained above | reported operations wih a longes- pee. of $152,000 as compared with $147,-/haqd such a 
Sen a ea 90.00 100.00 INCOME AND SURPLUS ACCOUNT the figures of January and February. portion of ore going through mill 000 for April. oe : career as that set up by Canadian 
Years Baded April 38 Individual mines in order of out- | coming fedm aren tosses Ad sing | Consolidated Felt, . 
tala Siscoe Gold Mines is advertising | jive been made on the preferred 


aS¢n Dd. 00 12.09 : aa ses pat See Moe. bag cain, Biers, aor eon — ne eR at Zant hes sotisene, Gol ne ivertising ! | 
Excels if nger, ome, . es, . r a three-com i . 
30% pd. 7 67.00 ese, Gross earnings ,.... 71,984 Wright-Ha eaves, Howey, Sylvanite, position in that respect, Twenty ma- shaft to be soak to a depth of 350 ft. from time to time but at the : 
idelity Ins. Co. 48.50 goog Lass; Deprec. -..... {36.599 | Coniaurum, Vipond, Toburn, Buffalo- | chines will be operating in the mine | 6n the mainland of Dubuisson Lake,| end of 1982 dividends were in ar- , EAL INDUSTRI A I § E ! 
reat West Life te he pti 0 3 ‘++ | Ankerite, Kirkland Lake Gold, Ash-| shortly. As the veins are probed to prospect a possible extension of! rears to the extent of 114.50 per 

Asses, oon ay eres ing & testing w/o ley, Moss, Parkhill, Minto. deeper values increase, said Mr. Sloan. | i¢s present workings on Siscoe Island. | cent. The par value of the f i | 
N. As asoswas 245.50 Prev. yrs. adjust. , ashi 1,163 | Monthly Output of Ontario Gold Mines Following officers were: re-elected: | Present worki are already well | outstanding is $500,000. . ~ 

mperial Life ...270.00 ss. } 1983 president, Col. Victor Spencer; vice- | out under the - Authorized Ow F or Sale at Sacrifice P rice 

frs. Life Ins...236.00° 250.00 a. Ore milled Total Value | president and secretary, A. E. Bull; hem hmers 2 eveeseee $1,500,000 

ovarch Life Royalties adjust. to $ managing director, David Sloan. St. Anthony Gold Mines has com-| Preferred ....... . 500,000 500 Py : | | 
Centre of manufacturing district .. . Unexcelled 


10% wd. .ceces 13.50 16.00 Prev. yrs. adjust, . 850) awe | od , 1,615,855 
‘ 1,733,265 


ational Life : Fire loss adjust. @eerest . 

25% pa. ...... 55.00 65.00 be March 2,049,151 to fi by the Rubber Co. ; 
DELS K i N rofit e * ¢ d cti , din to * . . . = 

alge le 3 AIS] MeLeod Oil Deficit | RARIatutTesuonay Lawrence ewe ca, ame sn, | of | _ distribution point . -. Located in-north end of 
_— — Kirkland 0: e 95, t a e . s 
25% Pe on (ga nn Saroine ) Sat FOO 42. yest $12,549 For Last Year omestake “Mining “Con ia said ae Dividend Record splition Slit te ee ; city. Size 142' on C. P.R. right of eo « 450 
es . 14.75 18. Inc, tax refund... .,...., 98 "358, Annual report of McLeod Oil Co, for| have made an investigation of the| Preferred— "| gecntrens. ‘ * sidi three 
aie te o2 Thecss | the year ended December 81, 1982, | property which led to the new deal. i Fail ree gan, Abe, ¢ orporetion ts A. deep; area eee. ot feet; siding raft ‘ ts 
30. i920, when 24 GB. Wecernie, cars; sewers and water on property. Full par-. 


Vestern Life < Less: 
20% pd. 8.00 12.60 estinees B52 aw eeeess | May 1,702,498 | shows a net deficit of $12,549 as com- thereafter u 
Stocks: Loss on sale of equip. ....... 77 | North tario d with a net profit of $1,589 in| Cariboo District activity is increas-| 30, 1929, when 2% per cent interim divi-| Coombe, Toronto. 
r. Mtg. & Trust.151.50 160.00 Spec. surplus acct. ....... J . 119,712 | Pere P ing with numerous companies and| dend was paid. y a payments were ' ticulars 
31281 94,690 | the ‘previous fiscal year. - diestes preparing for active devel- 30, and 80, 1988 ii ; from 
8. 3 © coe G11 . . 
ng of the claim ividends i Class A: Earn. at 3 


an. Gen. Invest. ——— Februa: ° . 
Marteed Syed. tees, Se ae ee April 28,891 184.450 me or e7826 and Gases Tiabili- caenen® ond pros | 
‘ 4 ae , se o g yi Ile t eeeetenee 1 1.80 | 
benture & Sec. Cash shows small: reduction to ay 121,019 | ties of $5,226 leaving a net working | 52°W, conditions around Barkervi t BT cesetenes 408 ; e 
vss $25,608 while cal! loan has been re- 2,505,108 | Capital of $2,298-as compared with | Promiplt, the, examination sehare the | oagrmman No dividend Clase Bi Barat ssc. al Westmount Realties Company 
115.00 a to enone i $80,000. ree eeeeeeeeeee 42 ’ ‘ , $28,086 at the end of the previous hills are bare on the south slope. 8 . e Paid Pee eereeeeere nil nil 10.60 i W 
cha Ont Tore’ MM | 5."5100.828, practically market value. | MATER -s----- 058,468 | year. The outstanding capitalization nee: 3 jimat | “eg 1367 Greene Ave. Westmount 
uelp n nv. eeteseeeceeee mains as ero 8. Tres 0: , ° 
. Accounts receivab] down to $96,- Bridge Island Golds Ltd. completed aries, | into account. a - 
yrastenent oundee |< ene 538 from $125,269; inventories aioe eee upweenvs 475,971 8,654,442 | $1 par value. aad last week and announce ar-| Directors — W. W, t = . 
tion Units .... 22.25 4... $100,900 from $177,040. Current -li- Two more wells “ have to be| rangements are being made to begin of 
ambton Loan & abilities include accounts payable of | Morton Woolsey Consolidated Mines | drilled on the com s holdings in | work on their property in the Cariboo tchener. } 
ee eet TOR 60.00 $31,307 and accrued expenses of $10,- have taken option oh some claims in Turner Valley. Alberta, under cer-/| and Bridge River districts. T Bend 1982 1981 1930 Y Travel 
Trost 50.50... 194. Working capital position is as | the Bridge River district. This com- | tain stipulations, according to W. E. Les weilt' shoot pes Earned “xen 9a ' 
1.60 295 fellows: pany was ere successful in ef- | MeLeod, president of the company.| Beaver Silver ze ea rhe Be ee ‘After tees Sedvnes eee ee neat 
remier Trust .. 78.50 85.00 orking Capitel at April 30 fecting a sale of the Julie Enid group | Five wells have been drilled on the | sume at Beaver Dell, B.C. The Beave P teterest, ana seccees OS these aeuiee 7 
rovincial Bank : 85.50 90.00 1988 1932 at Phillips Arm. company’s 80-acre lease. has been a shipper in the past. in all xe, and seseees § 5B.08E «68,000 463,003 Miss JEAN MACrREneo} Is Ar ae —_ ~ a ny 4 
Savings ....... 99. 868,960 411,18 es per Bhar 982 ..s+0+- 88,895 taking a small young a swag receiving 
erbroske ‘irust:100-00 Current liabilities :- 41/501 “60,060 Bagnines pei Bhar ~~ 4.07 ladies abroad for Fro months — oe : re Beene. Ve ou know 
i OP T tae sailing cabin class from Montreal. man 
Cities visited are Edinburgh, Lon- | your wares and how much_ space 


Working capital .... 827,460 851,126 M oe S k 4 ? rnings 

Fixed t carried at $847,204 oc .s uota ons Surp Reeord— 

ater deducting Gopreclation ‘reserve ning Y " ot | Ps 5 : u. L oH LRT | don, rae = ort Flovence: Fis, SERVICE would keep you con- 
Week Ending June 12. 56,764 $94/CL “AY 16 7 12 6% 16 9 | Geneva, eto ee . ” stantly informed of these matters. 
306 | ——— Genoa, Monte Carlo, Cannes, Nice, Th ao Write for 
ete. e fees are moderate. Write for 


i of $847,204. Deferred expenses on To- 
ctoria Trust & ronto corrugated operations are 928 97.231 
. Close woe ee 
age veeveees Seay 'the whole story. Canadian Press 


Savings t shown at $11,045, $5,£23 having been lew High 
a9. written off during the past year. | Par 1933 for Chose Par Hager 1333 Company Sales June 5 for 930 88,89 88 2 
Patents, leases, etc., are: carried at | Val Low ~ week Jum®i2 | Val. Low (or last) week 931 . 4,933 Average Weekly Wage $15.65 This is not an expensive p and | Clipping Service, 481 University 
OIL STOCKS aes Average weekly full-time “ates Miss Macpherson has room for two | Avenue, Toronto, Ont. _ 
pd te the various classes of labor | 4, three more. For further infor- 


‘i $1,019,177. Prepaid expenses and ac- 
20 2 Dad n the eptton textile industry in 1931 hone Kingsdale 0780 — 
0, : a CAN. CO-OP e WOOL ranged from $11 for doffers to we ey St, Toronto. 
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882338) 


& Gas pfd. ... 93.00 95.00 crued revenue are shown at $8,083. 
for loom fixers. The average ful 


lgary Power Mortgage payable has been reduced to 
GROWERS time wage for all employees amounted Miscellaneous 
to $15.65 per week of 53.9 hours. ° 
—————————— 


6% pfd. 78.00 90.50 $40,000 from $50,000, There remai 
ao eS wes 26.00 outstanding 70,555 shares: of class A No 
j stock and 40,000 shares of class B | ! 
aids stock. Earned.surplus is reduced to m 
i Co-operative Wool Import Less Wool : 
Growers ‘Ltd. woo formed in Lars week and "woollen eat in Service f or Investors eee ian hoisted! 
ewe were valued a - . 
Soe in Gebiide end coracrehis 201,000 compared — le <r ais. ‘Send for samples ne ne est 
: -|t us year, a decline o - 
of th company gba By the 70% 38g "Au dary, manner | [NDIVIDUAL investors may se | Charles sl. ¢/e, The Pinan 
owe ee and conblish stand- Saree, Saaneges pee ee eae com ttre in which they are inter- 
\ s ne - F ; 
ards c= grading, =e ae meee factured products for the balance of ee a te te ae 
e . 
ques Soieead the valoe of the wool ein rep revisions published on those com- Office Furniture 
handled and commissions charged - Use More Electricity panies during the year. Send in| . 
he company for handling have| Motive power equipment in the/ your list of companies. Ra’ _ 
by ¢ Oat lower. The com-! textile industries is tending toward 70 for 10 companies. Addi- ’ 
been somew . & yous ihe any OARD ROOM TABLE — MA- 


the ater use of electric motors. | >: 
any, however, is not rin foFividual| in the hosiery and knit goods in- | ional companies Lot Corveration | DD HOGANY, 4 ft. by 10 tts $200; 


except as it applies to the individua The Financial Post 
wool grower. Sey Ser etn GtO Lp were in | Service, 210 Dundas Street West, | cost $400. Good as new. Bow 120, 
bie ee a pemanioen, 00%: use during 1931. Toronto, for further particulars. |The Financial Post, Toronto. 

ecti affiliate : 


=e 
neces and holds.a strong position 
the Canadian wool trade. Earnings DIVIDEND NOTICES DIVIDEND NOTICES DIVIDEND NOTICES 
have been sufficient to cover all ex- — - 
ses and provide for a 5 per cent ° The Dominion Bank The British American Oil 
ividend on paid-up capital. In 1932, Colonial Natural Gas Co Limited 
the company handled more than 35 - a Notice is hereby given that a Dividend of mpany 
per cent of ian wool marketed. and Oil S ndicate two and one-haif per cent upon the paid up Dividend Notice 
Authorized Outstanding y Capital Stock of this Institution has been thes seated 
nee one Sis $115,110 declared for the quarter ending 80th June, | , NOTICE is hereby given that the regu- 
pan ah 1983, being at the rate of ten per cent per 
 ceees of meas ee DIVIDEND No. 2 annum, and that the same will be payable 
Record— ; wate is hereby rah shes a ote at the Heed Office of the Bank and its 
t declared for 1932; 6 per cent, dend of one r cent in Canadia 
ald in 1081; 7 per cent in 1980 and | funds on the paid-up units has been ae Ot ee es 
1929; 8 per cent in 1928. Payable an-) declared and payable June 15th, 1933.| day of July, 1933, 
inded’ Debt— Dividend cheques will be mailed by| of the 20th June, 1983. “will be 
Oftisere—céi, f. Toronto, to the various unit holders.| ° Créer of he Bosra sie: Boeeet Metaen ois sees ll 
lL. McE pres.; Chris. oronto, to the various un olders. arvant will p 
oamme Int viee-pres ie A. Logan, 2nd : L. S. PARSONS, wor ae meeonis pons Serlal No. 13 to the Royal Bank of 
viee-pres. ‘Ss rien, gen, mgr. and Manager. Toronto, 18th May, 1983. Bank of Montreal, Quebec, on or 
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ian. West. Nat.” $1,902 while unearned surplus has 

Gas mer wee. 78.00 75.50 been reduced to $61,057 from. $275,000 | } 
— el. ’ 5.00 Jargely due to ction of book value | No 
aritime Tel. : ot pene ons laaed by © nt anal as 


Tel. 7% pfd. .. 10.00 11.00 —See u 
to how a complete analysis of this com- 
-B. Telephone c. 6.1 7.50 pany ean be obtained : 


lor. Ont. Pwr. c. 10. 


oe = % 7 - LOWER VOLUME 
REPORTS LOSS 


Boge wr va - Retained; 
orking Capital 
ae Ant. Date Higher N 


Se cenit bonne Lower prices and a drop of 2% | * 
Te 14% July 8 June ls per cent ig the number of custom- | No 
$7 $1.76 July 3 Junelé-@ ers served, reduced saies of Muir- i 
20e July 3 Juneaw heads Cafeterias Ltd. 16.8 per| } 
3% 3 cent during the year ended Febru- | 1 
14% July 3 June 15 ary 28, 1938. In recent weeks some |, 
$1.50 July 15 soe * improvement has been shown | 2} 
20, July15 Junes® amounting to five per cent increase | No 
50e July 3. June 16 in the number of customers as r 
$1.75 guy 3 geome 8 compared with the same period in| 1 
$1.75 Julis Junese 1932. Prices of meals have not| 1 
#84 Jone18 June 1 been increased although raw mate- Ne . 
$0 ‘18% duly 3 Jone 15 rial costs are higher. eg 
~~ nn sey 3 ee Earnings in the year ended Feb- ie 
j.75, 44e July10 June2s J Tuary 28, 1933, are reported at | X° 
6% 1i%e sy ‘ gems $17,086 as against $47,591 in the |1 
Ye July une previous pis. Provision for depre- 


B« 
50 S874¢ Junel5 May 81 ot 
£ $1.76 June 30 June 17 ciation of $30,000 leaves a loss of 


$1 June30 Junea? $12,914 increased by payment of 
So 14% a's anes preferred dividends and adjust- 
87ic July 3 June 1. to the extent of $6,067. Income and 
aes gunete June surplus account for the past two 
% June lb . 
$1.25 duly 3 Jane 18 years is as follows; 
$1.75 July une INCOME AN URP cco 
21% July 3 June2@ Yeoe eon Pee ae -_ 
25c July20 June 30 1933 1982 
“tu tube Suet fe at 
x u u Net earni 
13% — 5 — nome Depoeclation ai 30,000 30,000 
uly 
11% Jane 30 Jane 20 ax reserve ...., e¥ees oe 1,000 
be July une Net profit 12,91 591 
60¢ ro Z jena Less: Pfd. divd. .... “L768 ‘ "5.796 
ie nee Se Common divds. ...¢ seeeeee 7,871 
Surplus for year .... *14,673 2,924 
Add: Prev. surplus . 8,446 12,894 
Disc. on pfd. shs. 
redeemed 4 
6 


June 17 nara 127s 
duly 3 Junei7 E oa |NO_.. J 
July 15 June 31 lL LM 5 36.25 21. 
ug. . . 
June 30 May 31 pies ve. 96,007 8,446 | x 
uly une agpuael, 
July 3 June 16 Working capital has been improved | No 
July 3 June 16 with ratio of current assets to cur- } 
a 5 oe rent liabilities at 6.28 to 1. Cash is 
so oe shown at $7,675 and call loan, since | *} 
July 1 Juneso Paid off, at $17,000. This compares | 1 
duly 1 June 30 With cash of $21,971 at the end of the | 1 
July 1 June 30 Previous year. Bonds and stocks, | ! 
July 15 June 16 shown at market value, are slightly : 
July $ June 15 lower at $69,962 but appreciation in [*° 
te rr values has been shown in this ac- | 5 
i ae count in the past few weeks. Inven- | No 
July 25 June 30 tories are down to $11,398 from $13,- | No 
% July 1 June20 370; prepaid tax receipt is shown at | Ne 
July 3 June 20 $7,500 and prepaid expenses and ac- 
July 3 June17 crued revenue at $6,767. Aceounts 
> he thy eed Payable amount to $18,775; accrued 
July 3 i is expenses and prepaid revenue to 
June20 June 10 $5,203. Working capita] position is as 
: coy : June 12 o re 
E duly ork: ital at Feb. 28 
July ‘ i 1938 1932 
, July $ $ No~« 
i July g Current assets ..... 120,802 124,538 | No 
“ we “Current liabilities .. 19,168 80,875 | No 
July Working capital .... 101,334 98,868 
une 68 June 15 Capital assets are carried at $292, 
Sens, Fone 104 after deducting depreciation -re- 
july 3 Sune 16 serve of $136,500. ses, trade name 
July 3 JunelB’ & 2"4 goodwill are carried at $150,000. 
June 30 May 81 referred shares of $10 par value out- 
June 30 May 31 standing amount to $69,700,525 shares | } 
Aug. 1 July18 @ having been redeemed uring the year | No 
uy t gunes® B % profit of $557. There are 78,710 | 1 
uy 5 see common shares outstanding. No divi- | Ne 
July 3 Junels | dends have been paid on the 7% per i‘ 
ioae preferred stock since July 1, |, 
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Canada, 
after Jaly 8rd, 1933. 
By Order of the Board. 
P. W. BINNS, 


ee relia Oster: * Western Grocers Limited| Provincial Paper Limited seen 


John Wilson Jr., Alberta; *S. A. Dated at Toronto, June 8th; 1933. 


Logan, Nova Scotia; J. A. McClary, *Geo Notice of Dividend Notice is hereby given that 
7 ec A dividend of one and three| Regular Quarterly Dividends of a Real ee maa | 
Wood, New Brunswick MacG quarters per cent (1%%) on the| 1%% on Preferred Stock has been mpany , 
“ec i Preference Stock of Western Gro-| declared by PROVINCIAL PAPER Limited 
cers Limited, has been declared for | LIMITED, payable July 3rd, 1933,) 44:26 is hereby given that  Divi- 
70! the quarter ending June 80th, 1938,| to shareholders of record as &t| gend of Two and one half per cent 


DIVIDEND NOTICES payable July 15th, 1933, to share-| close of business June 15th, 1933. apes anes oe ee 
ie Company for the 
DIVIDEND holders of record June 20th, 1933. W. S. BARBER, vena endiets $0th Jane. end. toe IG 


By order of the Board. Secretary-Treasurer. oat be 
F payable at the offices of the 
A J F reiman, Limited W. P. RILEY, Toronto, Ontario. Company on and after the 3rd day 
a Freapeent, of July, 1938, to Shareholders of 
A di sae we 7 tae half per Winnipeg, June 7th, 1988. er | Record of 19th June, 1933. 
end of one and one- 
cont 4%) on, tie . ke ee The Toronto Mortgage _ By order - oe y 
conv E RRIS, 
being at the rate of 6% per annum, : pan Di Toronto, 8th June, 1 reg 
@ paid on the 8rd day of July, Limited Quarterly Dividend * 
to shareholders on record June Notice is hereby given, be ie : 
1988 dend of Three ~ _ ate 


treas. ° Tisdale, t. gen. mgr. ; 
‘ ;  Hollin Hamilton, June 12th, 1933. 
. Man. and . 
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VANCOUVER STOCK EXCHANGE 
(Transaction for Week to June 6. 
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h Com- 
By resolution of the Directors, paid-up Capital om 
Dated at Ottawa this 7th day of pany, c been declared stor the cur 
J A. D, 1983 rent Quarter, an a sam 
Me UELLETT be payable on and after 
. re eae atone 1st July, 1933, 
to Shareholders of record on the 
. books of the Company at the close 
& divi- | of business on 15th instant. 
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GRANADA DEAL _|Rich Gold Show REPORTS . Market | 
Research and Development 
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mest ony eat ages yeerarnd peer Sat eective of G00. fect. | BORE liquid position with eurret® | can only release its \-ealth to the building “up < this| March $1 1988, shows net profits 
nes 660, ‘achieve- : e 7. 
Tre oablshing new Maher mar-| No 3 ent omer, | SET In each, 100.00 share of woul oy reef eae fc is now within | hoes eran, ore Iseating, saiytis of this Britay 
» ma: as ’ tonio a amel: fabricating. story of| 3 909 500 ine. 
to the withdrawal of the New York | in the vein at a depth of S15 feet, | $125,090; 1,000 shares “of  Waite- een. ac egetetionn oan Us oO aeorialy dividend ‘ents of Columbia Gold Producer. 
financing of the company. regard for the dip of the vein it/i6q at $490; and 500 shares of te to make production . Without auth- with Lee ao ee D h Roadhouse & C 
Granada officials told The Finan- |h&S not yet been established just | Noranda Mines valued at $15,500, | sdequate to Wurm Pamile Oe Bee of the prob-| Dares et profits of $225,044 oherty ant 0 
eial Post that the last scale of | What width exists at tHe pollt ene In, addition, the. company | holds | Gustry Si business gpeads, up de- hesieleas' to Previou ye per share in: the Members Standard Stock and Mining Exchange 
prices at which the New York | +0 a: : 3 shares 0 8 nand. ext came Un-/|" The 56 King Street West Toronte 
p at a uniform rate. At the | vines,’ 10,000 shares of Erie Gas, |™4 : foll tabulation shows 
Tm Obiect one: Tine chm bottom of this shaft samples car- Ltd. 30 utlits of Empire Prospect- Kew ree nee ead Ge one. part of ay comparative income and surplus Waverley 1163 
ranada officials, was to | #7. free gold and comparable to | ing ‘Synd. and 20 units of Canadian | TOS ®) it UF Nickel Co, -much | ing charged Dena in| 2ccount figures for the past two 
speed the company’s extensive de- | the, spectacular surface | discovery | Prospecting Synd. ttention was given to the enor-|the form of the proper amount of |7" py ; 
vel nt programme, rather than lend unusual eo So. Cie pore *| RB. J. Jowsey, president of the aes calemak e or i tion ne eet ee 
await the financing of development |At the No. 1 shaft a vein 10 feet th |company, in outlining its activities and the multi licity of operations | with ‘other elements. that would 1983 (nos 
from earnings. In the future it is| Width was encountered at a depth |+, shareholders, calls attention to in oie conilabia tet cockee thi; caneaiaaianed a: 8 $ ; ; 
proposed to conduct the explora- | of 960 feet. ae ry a calls !the purchase of 600,000 shares in ketable form, refined and fabri-|more durable, more attractive, or| Exchange comp. ...-< 108,906 65,542 We take pleasure in announcing that 
tion campaign at a tempo dictated July Stations mate cut in. both the old San ae ory ee rome cated from the S serve his trade better. Just as a an Fit ie “eats aaheal 
bya ee expel |aalean apl 5 tangas eevee ANON | ll eft eueey ata |store Eta SA J. Eugene Scanlon 
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Ns Seady wblcr way, This will be an| Kirkland Lake Gold Mining Co. |were sold at a handsome profit. | .,Within four years International |tory was and is continuously taxed). oom... “go1ges 225.044 J. H. Hirshhorn & Co. 
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i |. to a depth of 1,320 ft. through watt nea tt couteel p pomp nee See caee satan the wave of. prosperity to the| other metals that would produce | Surplus for year ..... 36,948 93.064 INVESTMENT: CANKERS 
Started’ in midsummer, 1931." |if and when all options are exer~| which time it has undertaken sev-| {Tough of adversity, but the cease-|the most effective reaulte when SA Prev: tviit ce 7 302 BAY STREET WA. 304) TORONTO 
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1 though no production figures have | through the mill, but that the guar-|sidiary interests and properties| f° Coujipeium, ee ae oe ee  vhas|may be a to the lower aha 
: : been published since June 30, 1932, | nee ct and as a result its opera. Seasick Mey sf ee “A news to Chinese grown until at the Bayonne labor-| Value of the production We take pl . ~s th 
/ ; rstood -| Among its holdings are ms higher - 
— eee been ae — tion has been suspended while an proce d and parched in the Great| _Paktong was the first nickel|atory alone the Sodine 31 employs mere gs ree e take pleasure in announcing that | 
f reason of the extensive bulk sam- |&ttempt will be made to iron out|Bear Lake area held by the|alloy about which anything is} staff of 70, including ——, The following shows. s 
— pling that has been taking place, | the troubles encountered. Inasmuch | company nding farther develop-| known. This product of Chinese aay bent on bayer the circle tion summary on of Mr. Fred W. Macdonald 
es treating ore from the various faces | #5 the mill has not been purchased | ment in that vicinity. In midsum- | metallurgists, two centuries before ulness for el. 4 operations. 
t ina 3 by Granada, its commitment has| mer, 1932, jointly with Coniagas|the Christian era, created wonder| The research laboratory and or- A Member of 
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_ velopment programm ~ and the an-| Development expenditures in re-| quently forming the God’s Lake|¢lement which he called. nickel. a ee - ar pea 1981 166 8% 10.08 837,014 pe. 
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-—. sunk to a 3,000 ft. objective indi-|as high as $65,000 — considerably | shares for its interest in the ven-| Was produced by Richer, another | tres | i % “th ote oo floes . St rt M N. . & CG 
cates that the speedy development | more than operating earnings and | ture. German scientist. To Michael tion of “* ; ye e@ appice $4,562,372 ewa f Cc air iO. 
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after modern industrialists had 
shown an appreciation for the pos- 
sibilities of the metal. 

Following the World War a new 
era for nickel was brought about 
by a transition period, which de- 
veloped as a result of the loss of 
the armament business—previously 
the most important user of the 
metal, It became apparent to those 
guiding the destiny of the company 
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All of these shares having been applied for, this advertisement 
Gppears as a matter of record only. 


































22,500 Shares 






































evident that the launching of a 
wide-spread campaign for the ap- 
plication of nickel in industrial and 
domestic realms called for more 
than a talk-fest or a shirt-sleeve 
approach. It called for fundamental 
scientific study, and an extensive 
research department was estab- 
lished at the Bayonne, New Jersey, 
plant of the compaf&y, manned b 
engineers, chemists, and researc 
men recruited from the highest 
ranks. It was their work to inves- 
Sesto: she oe of the a 
acturing industry, employing 
metal in the fabrication Pf ite 
products, and with a spirit of co- 
operation to develop applications 
for nickel that not only would im- 
pene the manufactured product 
ut provide larger sales outlets for 


NORTHERN CANADA 
MINING CORPORATION, 












. °Abeve contract also provides for a farther number of shares estimated by the 
{ directors to be not in excess of 85,000, lo be issued contingent upon ceriain | 
_ ealenlations in respect to profits after two years’ actual dredging. 
















































Transfer Agent: Cuanrenep Trusr & Execuror Co 
Registrar: Morrrnzat Trust Co 




















From the prospectus issued by the Directors in compliance with the regulations of the 
Commitiee of the Stock Exchange, London, which may be had on application to 
the undersigned, and from other official statements, we summarize the following 
eed ; 

Bulolo Gold Dredging, Limited, was incorporated in 1930 to acquire certain 
areas in the Australian Mandated Territory of New Guinea for the purpose of 
Te ee ee tre hee ee 


Up to the present time an area containing over 100,000,000 cubic yards of - 
gravel has been extensively drilled and found to be payable dredging ground. 

No 1 dredge commenced operations in March, 1932. No 2 dredge was put 
into operation in November of that year. No 3 dredge is expected to be in 
operation during September of this year, and the 4th and final dredge is 





























































Profit from gold production from the commencement of operation, March 
21, 1982, until February 22, 1933, was $770,000 (Gold). The average profit 
made was at the rate of about $53,000 (Gold) per dredge per month of opera- 
tion. Based on the actual dredging cost as demonstrated, the net profit to be 
won from the tested erea is estimated in the prospectus at $23,250,000 
(Gold) over a period extending until tep years from October 31, 1933. 

Recent increased recovery per dredge due to higher efficiency and additional 
yardage tested provide a basis for the revision upward of the above estimates. 
The directors also state that it is likely that additional dredging ground will be 
developed on the company’s present holdings, thus extending the life of the 
operation. 


In the opinion of the directors the Company has sufficient working capital 
for the purposes of its business. 

Mr. W. A. Freeman, Chairman of the Board, in an address to the share- 
holders st a company meeting in London, England, April 26 last, stated that 
Bulolo was the lowest cost producer of an ounce of gold in the world at that 
moment. 

Substantial holders of the shares and the interests active in the development 
of the company, include: Placer Development, Limited, of British Columbia; 
International Mining Corporation, New York; Gold Fields American Develop- 
ment Company, Limited (the U.S. subsidiary of Consolidated Gold Fields of 
South Africa, of London, England), and the Oroville Dredging Company, 
Limited, of London, England) 

The shares are listed on the London Stock Exchange, and on the Sydiiey, 
et ee 


President and Managing Director, 
Room $30, 25 King Street West, 
TORONTO, CANADA 












“More Gold!” 


Gold Bullion to the standard 
value of 47 million dollars, 
or 53 million dollars in Can- 










































The above offering does nol represent a new issue of stock by the company’s 
treasury, bat is made by us for the account of certain shareholders. 











Price: 15.25 per Share 
(Canadian Funda) 


, Greenshields & Co 
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the user is familiarized with the 


tion and : 
technique of handling such a reac- a ; af 
tionary element as fol Nick,” it pet SA ae ine 
is not unusual to maintain a nickel | creased to tons ep, pompaced 
expert with the manofacturer until reported ia | 


local problems are overcomé. 
The *p 

dustry 

element t 

large to 

new or 

pleved. Unlike espper, scrap nickel 


that if it was to survive the chang- 7 
BULOLO GOLD DREDGIN G, LIMIT ED ing coe 7 ae aw ro mor’ ae oe tree gree: den = 
. a besa : , Setbeoad” betoodend, aah alt to | its way back to compete with the ue Dodgers aoe OS Saco aa toe 
Capital Stock an entirely different sort of pur- | Vitgin metal and there ’ curtail its | lows: pate 
pi toc chaser. Once again science under-|4emand. Nickel is alloyed with “Aggoeuinately 3200 linear ft. of 
such sci c and in such | ore estimated grade slightly 
Par Value—$5 per Share took to provide the answer. on 
. = quantities that its usefulness for | below mill average was developed in 
Authorized = <~ = © = «= «= -= 1,200,000 shares Research Takes Hand reclamation for further use is| s¢versl sections by drifting in the 
; 765.000 To establish a research labora- practically ~recluded. No. 2 shaft section, The location was 
Issued - = 2© = = » ’ shares from 200 to the 3,000-ft. horizon. 
To be i ed * for Still Must Be Sold About 72 per cent of this ore was 
‘ issued under contract os : Emerson said that the man who | either in the sediments or on the 
gee of certain property 150,000 scratch. Little or no spade work | ™ade a better mouse trap than neh ae Borphyry eee ~ 
“Total presently issued and to be issued - 915,000 “ had been done and it early became Selb e seth te tie down = —_ “South of No. 2 shaft, on the main 


the idea of salesmanshi 
national Nickel which 
taking the product to the potential 
user and selling it. Nickel, how- 
ever, is fast making friends in a 
steadily increasing realm of di 


sified fields. Its popularity is rap-| jinits ore of $9 grade and about 300 
idly growing, until it is getting a | in’ total le was broken. during eer ath 


status which brackets it with steel. 
The tree which was only a bush 
when the armament business 
existed, now boasts many branches 
atid, with its roots deep in the 
fertile soil of the 
gives evidence of being yet only a 
sturdy infant with years of matur- 
ity still before it. 


This is the last of a series of six 
articles on the outposts of Inter- 
national Nickel Co. that have ap- 
peared in The Financial Post, de- 
signed to acquaint those interested 
with the vital part played by sub- 
sidiaries of the enterprise in for- 


Goldale Mines, since incorporation 
in 1919 operating as an exploration 
and holdi 
assets of 


valap a6 200.28 Since that ti — 
‘ me, how- 
been a 


a po e East Ro 
Gold Mines jointly with Bobjo Min 
and i financing preliminary devel 


81, 1982, sh bef saa0si 
, ow: 
$1 par value ghares onteteeding’ 


, . SHAREHOLDERS OF 


MINES, LIMITED 


should be veut to the Trusts 
y Limited, 802 Bay Street, Toronto, 
By order of the Board. 


19 Melinda Street, & } ' JAS. V. CRAN, 
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plication of nickel to in- 
s unique in that for an 
ond ye : tt is alwa: y 

i metal that is = 


of Inter- coum ae drifting and stoping at 
An im 


ieves in fal amount of ore. portant 
volume, averaging about $6, was also 

indicated by diamond drilling and de- 
velope Tr on four. levels 
and 1,500 ft. In .addi- 


ft. proved a substan- 





vere 


TRANSPORT 
PHOTOGRAPHY 


the ye a 
“A number of branch and parallel 
veins were found during the year ‘in 


the No. 4 shaft area and in several 


instances fairly large sections of high 
grade were developed. As a whole, \ 


npeeainen ane SUL sor cant cd Gold is romance; gold'is: wealth. The search 
for gold has inspired half our romantic fiction. 


t 

the tonnage milled came from this 

part of the mine. Certain ons of 
The aeroplane too is romance—a dream of cens 
turies come true. . rte 


the area still remain to be explored, 
and it is felt that conditions are en- 

To-day romance is imposed on romance to make 
Canada wealthy. 


couraging for adding materially to 
known ore reserves. ° 

Inaccesible gold deposits are made'accesible by 
the aeroplane. 


ne, it 
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“Orders were placed approximate! 
at the fiscal year-end for a new ste 
headframe, ‘ore and waste bins of 
steel, combined skips and , and 
a larger hoist motor and suitable con- 










by ee mere igor Valley, New Guinea, from the = coast, po LIMITED cig ds, eee : thas be place ta Spices Fr No. 2 shaft Most of th Id 
; . ae 2 of a greater dis on 033. Fi . ost of the recent roducers wére discov- 
driven electrically by the Company's own hydro-electric plant, the material for Invests in Canadian Mines and among the primary operations of wet an at ell ‘ uty. —— a ered and dévalontd withthe seen ne aa in 
which was also flown to the field. ae ae the company in Canada. shaft to below 8,000 ft. It will also : p Praying 
TYRRELL, gens he a major role, 


In this important phase of our mining history 


In Healthy State = Canadian Airways has always been in the van. 
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. Turning Older Men 


WARGEST CIRCULAT 
. “ANY CANADI. 













Nation’ 
Busines: 








Pe ein tit 


‘Case Not Proven 
for Acreage Cut 
Executives 

Quit Work at 62? 


Publicity Would Aid 
Fire Underwriters 






















Wheat Acreage 
Agreement Pending 


ao protests and sc 
ism from leading wester 
papers, latest reports from Lo 
would indicate that for wv 
‘woe, Canada is to be committ 
a far-reaching wheat acreage 
tailment plan. Chances of 
round 15 per cent acreage r 
tion plan beginning in the new 
year, are said to be good. 
Western criticism to the pl 
briefly: that difficulties to = 
proposal are well-nigh insurm 
able; that Canada stands alo 
her dependence on wheat x 
and therefore should not be 2 
to such plans; that the sup 
quality of Canadian wheat an 
country’s preferred positi: 
the viewpoint of low produ 
cost mitigate against Ca 
“throwing up the sponge” a 
‘western paper puts it. 


« « « 


FROM the Viewpoint of per 
ent policy all these objec 
are valid and have been str 
from time to time by The Fina 
Post. However it must not 
looked that Canada wil! ente 
erop year with the bulk of the \ 
surplus of wheat on her hand: 
to use the words of John Ff. 
Farland, government wheat 
ministrator, “It is high time 
advocates of continuing over 
duction should come forward 
something constructive and 
us with a solution.” 
One excellent solution would 
of course, the remova) of proh 
tive tariff and quota barriers wh 
_ Have been erected in Europea 
counjeies in recent 
and apparently Canada’s part 
tion in the curtailment is t 
predicated on assurances: from 
countries that any acreage cu 
ment by exporting countries 
met by a corresponding loweri 
these barriers. Another 
plank in Canadian proposs 
cording to a cabled dispatch 
The Fihancial Post editor at 
don is that Canada wil! acer 
do nothing except appeal cis 
to farmers for their co-oper 
without recourse to pena 
bonuses or other artificia! me 
of reduction. 

At this distance it seems 1: 
understand how any really « 
plan can be achieved n 
rather flimsy base of an “ar 
to Canadian farmers. If true 
@ course of action indic 
minimum of. government 
ence as far as Canada 
cerned, in the business of w 
growing, and if past experien 
artificial restriction schemes i 
criterion, the less interferencé 
better. If such a plan w 
ally achieve a more reasonab e 
tude on the part of importing ¢ 
tries toward Canadian » 
may be worth considerati 
temporary measure. Fina 
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